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November 1954 A-1 


Treasury Financing Operations 


Weekly 91-Day Bills Refunded 





Treasury 9l-day bills maturing in October were refunded in full 
in the total of 6.9 billion. The four refunding issues of 9l-day 
bills amounted to approximately $1.5 billion each, the equivalent of 
the weekly maturities. The average rates of discount on the new issues 
were 0.966 percent for October 7 and October 14; 1.009 percent for 


Octoter 21; and 1.906 percent for October 28, 





Note: Details of Treasury market financing operations are shown elsewhere in 
this issue of the “Treasury Bulletin", in the tables on "Offerings" and 
"Disposition", respectively, of marketable issues of bonis, notes, and 
certificates of indebtedness, and in the table "Offerings of Treasury 
Bills”. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 






(In millions of dollars) 




















































































Buiget receipts ani expenditures|Net of Net Het Levels, eni of period 
trust increase | increase 
aan, er Clearing | in Treasurer's| tal Debt outstani.ing 
ate Expend~ | or eae =v cash bal | cash Total Subject to 
rm] ate | decsese [emer | ee liase | Socromse | lame | Eine | Seouitine | Felarad, | |iaeitation 
j2/ / (-) (-) 
Fiscal 3 
eens”. 34,045 21,490 ~-_ - 23,461 358 2,991 Te, kee 4,568 76,991 T+ ,15% 
1DhZ.ccccccceccce| 21,987 79,407 -57,420 - - »2Th 6,515 9,507 | 136,696 4,100 140, 140,469 
1 Briiossonsones wes 3008 a8 <— - path ods wo ry 9-4 a ~ oven 
eodenaeasenent vukB | 20,676 | 52h > | fe] -sotkeo | aniese | abocten k 269,698 268,932 
39,032 TH -l, 555 -l, 136 -10,930 3-308 258,286 90 330316 257,491 
33,067 8,419 “SOT 5,994 1,624 2932 252,292 ‘ 3 252, 251, 
39,507 “1,811 495 is u 1,462 3,470 | 252,770 27 252,798 | 252,028 
329027 -3,122 99 h, 2,047 5,517 | 257,357 20 257,377 | 256, 
Tlicsnsdeaaiens 568 2058 3,520 679 “214 -2,135 1,839 1,357 222 29 255,251 | 254,567 
WMRcccceccccccce| Gg 65,408 4,017 147 -ho1 3,883 -388 6,969 | 259,105 46 259 258,507 
1953.scccccceeeee| 64,596 | 73,985 | 9,389 h37 | -312 | 6,966 | 2,299 43670 | 266,072 52 266,123 | 265,502 
1953 $ Poccccces 64,825 | Th,27h 9 hag - 253 6 ,966 2,299 4,670 | 266,072 » 266,123 | 266,522 
195% 6/ p....000- 3550 | 67,579 3,029 3 okse 5,189 2,096 6,766 | 271,260 & 271,341 | 270,790 
1955 (Bet.)...... 59,313 63 ,968 4,655 #352 1 3,240 “1,766 5,000 | 274,500 na. na. na. 
Calendar . 
, Eee ee 57, 542 “41,461 | -1,788 - 50,232 6,983 10,543 | 108,170 4,301 122,471 | 110,833 
WES .cccoccccscce 3 895918 -55,691 “266 - 57,707 1,751 12,298 | 165,877 43230 170,108 171,202 
1D. esocescccces 9246 » 896 -53,650 | 1,161 - 64, 753 9,942 22,236 | 230,630 1,514 232, 239.099 
MB nccctccegees +368 87,272 43,594 $133 - 47, 48h 3,767 26,003 | 278,115 567 278,682 559 
1GNb.cccccccceces 508 41,080 2,512 | -1,386 362 | -18,966 | -22,502 3,502 | 259,149 339 259,487 | 258,554 
WTocccccccecces| 8 37,955 2,4: -350 =2ho “2,249 405 3 256,900 & 256,981 | 256,127 
948 over | 35hees 5,2h1 |  -229 199 ;100 | 2,221 #7208 | 25¢°B00 5 252,858 | 252,057 
37,514 | 41,106 3, “502 > 4,331 TL 4,679 | 257,130 30 po Ba op | 
o 37,306 37,728 4 ~h23 -4h7 4,232 | 256,708 - 2h Tp 256, 
WHhcccceccceccee| MeV 56,337 -3,358 -106 2,711 62 4,295 259,419 ke 259, 258, TH 
1WZecececccccce| 54,840 70,68 5, She 41 -319 1,973 1,770 6,064 | 267,391 Sh ner ibe 266,821 
W3ccccecccccece| 3,1 72,997 -9,157 101 1,TTT -1,488 4,577 | 275, 76 275, 274,671 
Months : 
~ 19RBTulysse0eeee| 3,299 | 6,725 | -3,426 “11 432 | 3,968 957 1,925 | 263,073 34 263,107 | 262,472 
August...cc0| 3,968 | 4,932 -968 7 | 195 3 373 6,95 | 263,186 Fe 263,225 | 262,592 
September... | 6,531 6,016 515 hoo -504 204 1,156 082 »Te2 | 262,091 
October..ees 087 6,370 -3,283 -252 316 2,238 -981 6,175 19 45 264 264 , 336 
pind gods 5,077 1,009 201 -2h3 27513 1,462 1,636 sr’t 51 pages ; 
December....| 5,94 7,066 -1,121 -265 145 “41 -1,572 6, 267,391 oo’ 267,445 | 266,821 
1953-Jamary.css.| 5,048 5, Tok 676 “ll 4Ol 11 -376 5,689 | 267,802 48 267,450 | 266,837 
Fotruary....| 5,388 | 5,508 -116 272 2 1fe 335 6,0a% | 267,588 50 267,63 | 267,023 
March..eseee| 10,450 6,135 4,315 -197 -135 -3,099 884 6,908 7485 51 26h , 536 —— 
6,350 -3,513 289 105 3,326 3,582 264 ,590 52 264 ,642 037 
6,15. | -2,862 4 8 | 1,930 57 3,639 | 266,520 52 266,572 263/985 
7,935 1,756 98 “373 Akg 1,032 4,670 266, O71 52 266 ,123 265, 522 
39,703 8,913 254 237 8,777 626 40k | 27h ,Bh9 ie] 274,924 | 27,362 
Fe , 907 BT 410 “135 67 Hee 4,968 27h , 782 TT , 27% ,300 
March....... 11,434 5,555 5,879 193 -160 —b 546 1,366 6,355 270,235 TT 270,312 269,757 
April.......| 2,752 5,296 2,545 427 593 &11 “1,567 4,787 | 271,087 80 271,127 | 270,572 
MOY. .seseeee 3,592 5,203 1,61 39% 51 2,428 700 5,487 | 273,475 80 273,555 | 273,002 
Tune P....6- 10,539 7,15 3,42 Tm 3 2,215 1,280 6,766 | 272,260 & 271,361 | 270,790 
ee 2,87 4,827 “2,000 -169 97 276 2,542 4,228 | 270,986 21 271,005 | 270,466 
Angust...... 3,911 6,732 2,820 30% 222 3,972 1,233 5,457 | 274,955 27 274,982 | 277,447 
September...| 4,951 5,019 68 -121 22 =1h5 =313 5,145 | 274,810 29 274,838 274,305 
Source: Actual figures are from the old Daily Treasury Statement through period covered ty this table and the date when each became effective 
the calendar year 1953 except as noted; actual figures on the new are as follows: a 28, 1942, $125 billion; 11, 1983 $210 
reporting basis footnote 6) are from the new Daily Treasury State- billion; June 9, 1944, $260 billion; April 3, billion; 
ment and the new Statement of Receipts and Expenditures of June Y Ses, tae vitisee ne eek: eet billion (tempo- 
United States Government”; estimates are based on the “Review of the rary increase on June 30, 1955). securities are in- 
1955 Buiget”, September 14, 1954. More detailed information cluded under the limitation beginning April 3, 1945. Savings bond are 
with respect to the figures on this page is given in succeeding tables included at current redemption value 26, 1946; prior to 
1/ Gross reveipts less appropriations to the Federal Old-Age anf Survivors that time they were included at maturity value. In the debt out- 
Insurance Trust Fund and the Railroad Retirement Account, and refunis standing, savings bonds are cerried at current on value. 
of receipts 6/ Mew reporting basis as announced February 17, 1954 (see April 195% 
2/ Transactions of the Foreign Economic Cooperation Trust Fund, established Bulletin", page A-2). The new t 
under Section 124 (f) of the Economic Cooperation Act of 1968 shows cash deposits end withirewals in theaccoumt of the Treasurer of 
(62 Stat. 150), are consolidated with buiget expeniitures. the United States. The new Monthly Statement incluies trans- 
3/ Cons transactions of trust anf deposit funds, investments of actions not cleared the Treasurer's account, and shows receipts 
Government agencies in public debt securities, and sales and redemptions when they are received by collecting officers and tures when 
of obligations of in the market; excess of receipts, checks are issued payments are made by disbursing officers. 
or expenditures (-). Figures for July 1953 through January 1954 will be shown by months in 
4/ Yor checks and interest coupons outs a@ subsequent issue, efter analysis of the monthiy data on the new basis 
from Federal Reserve Banks, as eam Wk Ge Meek gee a, has been completed 
also deposite in transit anf cash held outeide the Treasury; net fe 
a S or 4 (-). n.a, Not available. 
5/ urrent month detail, see section on “Statutory Debt Limitation" 


ssue of the Bulletin. The limitations in effect during the 
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BUDGET RECEIPTS AND EXPENDITURES 












Table 1.- Receipts by Principal Sources 
(In millions of dollars) 















































































































































Internal revenue }/ 
Income and profits taxes Employment taxes oat 
Fiscal year Individual Total For For rail- | For Excise Estate Total 
or month Corpo- Not ~~ old-age road re- eulaguant pal by aaa = 1, Slassifiet — 
retion | vithhela | Withhela| and insurance ee ees ams 2/ taxes 2/ ae 
yo |e profits | 3/ 4/ 
21,493 9,392 30,885 1,238 283 180 1,701 7,725 40,310 
19,292 10,013 29,306 1,459 360 185 2,024 8,049 39, 79 
19,735 11,436 31,171 1,616 557 208 2,382 8,301 41,853 
19,642 9, B42 ’ 1,690 564 223 ey 8,348 40,307 

WI cseccesccs 18,189 10,073 28,263 2,106 550 226 2, 8,303 39,49 

Whe cesacccece 2h ,218 134335 37,753 3,120 578 234 3,932 9,423 51,106 

Tadenascdses 32,826 521 51,347 3,569 735 259 4, 562 9, 65,635 

WIBeccecvccccece 32,901 21,172 54,073 § ,086 626 276 4,988 10,870 69,931 

New reporting basis: 7/ 

WB Pecccceece 33,012 21,352 54,363 4,086 620 277 4,983 10,85 70,171 

195% Pesceseces| 22,483 10,761} 21,673 53,917 4,537 603 285 5,425 10,048 929 10 70,329 

1955 (Eet.)....| 18,730 30,030 — 5,415 650 300 6,365 9,150 930 - 65,205 

1954—July-Jen..| 5,815 4,958 12,17 947 1,807 339 B 2,218 6,113 470 - 31,749 
ow ee 396 1,044 3,066 Ti5or "598 77 18h 859 169 87 3 6,225 
Mar...e..+| 7,353 2,454 1,413 11,221 589 50 6 645 834 18 2 12,820 
APT. ceeee 645 806 1,108 2,561 278 21 5 304 763 4a 3 3,725 
May ..cssee 358 140 2,601 3,100 T39 1 17 B46 804 B * 4,823 
June p....| 6,916 1,357 1,309 9,582 507 45 1 553 165 87 * 10,988 
July.. 532 252 1,035 1,819 217 20 4 2ho 13 TI * S, 
Aug... 300 3 | 2,578 2,971 743 76 6 835 1% 6h “1 4,634 
Sept.....-| 1,104 1,429 1,4e2 3,955 27% 47 1 322 167 T2 -1 5,116 

1955 to date...| 1,935 1,7T% 5,035 8,745 1,234 143 20 1,397 2,247 212 -2 12,599 

Deductions from buiget receipts 
Miscel- i- Refunds of receipts 
Total Appropri- ations of Net 
pent ee Customs nr owl duiiget ations to | receipts to budget 

8/ receipts FOASI Railroad Internal Seatee | Other Total receipts - 

Trust Fund | Retirement revemue | refunds 

9/ Account 

1o/ 

IRC. cccccccccesccccoces 435 3,492 kh ,238 1,238 255 2,957 i 5 2,973 39,772 

WT vccccoccccsccescese kok 4,635 4h ,508 1,459 256 2,98 17 6 3,006 39, 786 

WB. cosccccecccssseccce 422 3,826 46,099 1,616 723 2,250 19 2 2,272 41,488 

WPeccceccccceccceccccs 384 2,08 42,77 1,690 550 2,817 17 3 2,838 37,696 

Wecsvccccccvcccccccce 423 1,439 41,311 2,106 550 2,135 16 8 2,160 36,495 

cocccccecccocee 62h 1,63 53, 369 3,120 5 2,08 15 9 2,107 47,568 
cecccecccoesoce 551 Deak 67,999 3,569 73 2,275 18 9 2,302 61,391 
cocccccecocece 613 1,912 72,455 4,086 3,128 17 6 3,151 64/596 

New reporting basis: 7/ 

IGDS Povcccccccccccccece 613 1,865 T2, 4,086 620 3,095 17 6 3,118 64,825 

BIDE Docccadaccdcasccese 562 2,175 73,067 4,537 603 3,345 20 u 3,377 64,550 

1955 (Est. ).cccccecccees 570 2,453 68,228 5,415 650 2,822 20 8 2,850 59,313 

1PSbJuly-Jan.....se005 332 1,314 33,395 1,807 339 bak 13 2 459 30, Re 
Bile ccccncccedocece 41 1599 6,425 598 TT 304 1 * 306 5, vee 
Cbachemesapusecss hh 149 13,023 589 50 938 2 * gho 12,434 
Mo cccctevedésccce 52 179 3,956 278 21 goe 2 © 906 2,751 
isadiseunsindods iva 170 5,037 759 Tl 608 1 6 616 3,592 
TUMC Peresescecccce 49 204 11,241 507 45 148 2 * 150 10,539 
Dr cvciccionsesse 45 254 3,148 217 20 83 1 * & 2,827 
MIB cccccceccceccces 48 ug 4,801 T83 76 68 1 1 70 3,911 
OR ca cdccssacccte 48 17 5,280 27h 47 6 1 * 8 4,951 4 

1955 to date.....sseceee 1s we 13,230 1,234 143 157 4 1 163 11,690 s 

¥ 

Source: Actual figures through 1953 om the old basis are from the olé 4/ Taxes on employers ani employees under the Federal Insurance Contri- : 
Daily Treasury Statement; actual figures on the new reporting basis Sastene £0, en. gnaniet VS 9.5.6. 1400-1432) and, beginning with the 
are from the new "Monthly Statement of Recei and Expenditures of taxable year 1951, tex on self-employed individuals under the Self- 
the United States Goverment"(see footnote 7); estimates are based Beployeect Contributions sot (25 0.8.6. s80-N8e)” 
on the “Review of the 1955 Buiget", released September 14, 1954. 5/ Taxes on carriers ani their employees under the Carriers Taxing Act, 

J, ter ferter detail, eve Cables wedér “internal Rovemse Gollestions”. as amended (26 U.S.C. 1900-1508), 

Breakdown was not made in the Deily Treasury Statement for years §/ Tex on employers of 8 or more unier the Federal Unemployment Tax Act, 2 
prior to 1954. as amended (26 U.8.C. 1600-1611). 

3/ Begiming January 1951, the distribution of receipts between individ- V/s — February 17, 195% (see April 1954 “Treasury Bulletin", 
wal income taxes and old-age insurance taxes is made in accordance page A-2). ape eed, tavtuaie ©. Figures for July 1953 through 
with provisions of Sec. 109 (a) (2) of the Social Security Act Amend- Janusry 19 will be shown by months in a subsequent issue, after 
eS See te ee ee analysis of the monthly date on the new basis has been completed. 
Insurance Trust Fund (see footnote 9). Footnotes 8 through 10 on page 3 ani remainder on pages 4 and 5. 
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Table 2.- Expenditures by Major Classifications 
(In millions of dollars) 












































ie Fiscal year National tut atonal ey ° Veterans® 
Total J2/ effaire and on the services and Other 
7 one scourity finance public debt 33/ benefits 

a Wicd ccciccusquecssaagasedsadec 39,032 15,130 6,562 4,958 1,259 5,123 
Miicsslewscousenecs ; 33,069 35/ 12) 46 & 879 15/ 5,211 6,469 5,463 

WADisvoviestei 39,507 35/ 12,787 6,026 35/ 5,339 6,878 8,476 
— 1950 ..ecesesecere 39,617 12,952 4,817 5,750 6,517 9,582 
Micdsbenstssechacen 4h 058 21,663 3,798 5,613 5,333 7,652 
) MIB cacniccecacdceuscecdensedaccse 65,408 42,867 16/ 2,839 5,859 4,952 8,891 
MDB inci pe ctnsccpesisesdesdeceous 73,985 50,087 2,220 6,508 4,335 10,835 
New reporting basis: 7/ 

ME Scosconass Th, 2Th 50,276 2,184 6,504 4,334 10 
1954 p...cs0see 67,579 45,918 1,532 6371 W2kig 97506 
; 1955 (Bet.)cccccccccccccccccccece 63,968 41,900 1,144 6,635 17/ 4 hee 9,867 

1954-July-January.. 39,703 27,398 1,033 3,061 2,453 5,758 

February... 4, 707 3,568 177 372 345 246 
' March..... 5,555 3,830 50 588 340 THT 
) RES sna sale sec ntineewtniier 5,296 3,692 105 350 383 167 
; WF coscccceccncccoccosssocce 5,203 3,374 120 ekg 352 1,109 
FUND Doccccccccccesecccocsos 7,115 4,059 47 1,752 376 881 
; DUO sn cvcctigedésseaeosecesas 4,827 3,061 81 213 336 1,136 
MD cs ccnnsccscssiecessves 6,731 3,370 94 332 334 2,601 
DMN oon cd ccccscctaccess 5,019 3,261 152 541 321 TH5 
} 
S08 Oi Mili. ics ciscatet 16,578 9,692 327 1,086 991 4 482 
Source: See Table 1. Classifications of actual expenditures are based on the Classifications taken from the September 1954 Budget Review. 
aetail available from the monthly Treasury reports and are described in Foctnotee follow Table 5. 

) 


the footnotes; they do not agree fully in all cases with the estimate 


Table 3.- Expenditures for National Security 
ae (In millions of dollars) 












































Fiscal year Secretary of Air Force Aruy Navy Mutual Atomic Stretegic and 
Total fense military military military military critical Other 23 
oa - a8/ functions 19/| functions 20/| functions prograr 2}/ onerey 22/ materials a/ 
” WRT... csveséssestabsatetoeaes | SMUD . ° 6,911 4,996 > 159 u 3,052 
1948, ooo | 12,446 * - 5,965 4,171 161 456 99 594 
1949... eos | 12,787 5 5,346 4,412 279 647 299 108 
— lO .cccccccccesccccesocccscce | 12,998 161 bo 4,034 4,110 171 52h 439 8 
WG sdicccccerscdhgdcscccion | SUE 343 é 3238 6,811 5,757 948 908 656 3 
WR cccaccencacactiasencese 4. SAE koe 7350 16/ 15,364 36/ 9,961 292 1,648 847 3 
Web acsansstisunchaseiaies 410 7% 16,93 11/776 3 Bae 1,802 912 * 
New reporting basie: 7/ 
1953 Decccccccccccccccccccccs | 30,276 4og 15,085 16,242 1,87 3,956 1,791 919 m 
IGP Pisiccccccccciscossccces | SOE 4h5 15,403 12,730 11,277 3,520 1,893 650 - 
1955 (Bat. )ecccccccsccccccece | 43,900 35,500 3,300 2,200 900 - 
1954—July-January...scesesees | 27,398 23 8,999 8,333 6,399 1,923 1,1 360 - 
Febvruary .cccccccccceccce 3,568 37 1,2Te 9 194 160 58 - 
March. ccccccccccsccccccce 3,830 35 1,315 922 1,001 321 181 55 - 
MMA vcedisccasssisssiee | Saee 37 1,223 909 970 343 164 46 - 
INPococscoccessaoacscess | S4RN8 37 1,155 790 851 331 169 39 - 
JUNC Pecececcccccccccces | 4,059 26 1,439 808 1,180 407 109 90 - 
DAT» rsersseceresersees eo z 15h 514 3 338 7 S - 
Sepeemberscccesecevesece | 3,261 3 | iam oop ar | a0 | 366 i : 
1955 to date.ccoccccccccccece 9,692 106 3,591 2,197 2,354 Tre 503 169 - 
Source: See Table 2. ferred currently as appropriations to the trust fund are based on 
—— Footnote 11 on page 4 and remainder on page 5. estimates of old-age insurance tax receipts made by the Secretary 
, 8/ Includes proceeds from sale of surplus property ani from Government- of the Treasury pursuant to the provisions of Sec. 109 (a)(2) of 
o eee eee Le, Ea ae ee a cee the Amendments of 1950, ani are ai justed in later transfers on the 
of war contracts (see "Treasury Bulletin" for February 1948, page 5); basis of wage ani self-employment income records maintained in the 
cad sadtoeah GMURERNIED aaa SESAME ee atenielonars Social Security Administration. 
: expenses through 1953, after which they are carried as trust account 10/ Exoluies the Government's contribution for crediteble military 
receipts under the Railroad Retirement Board, Oe AS Oe ES ah Bier g 204). Beginning 
be 2/ Jaounte appropriated to the Federal Old-Age and Survivors Insurance 1952, emounte are appropriated to the Railroad Retirement Accoumt 
Trust Fund are equivalent to the amounts of bo ay 2 aga ay en Ne, ae ae eee Railroad Retirement Tax Act 
deposited for old-age insurance (42 U.S.C. 401 ek sas Social deposited in the Treasury, less refunds, during each fiscal year 
magh Security Act Amendments of 1950, approved August hi 4TT), (65 Stat. 222 and 66 Stat. 371), and transfers are are made currently. 


changed in certain respects the basis of transferring the appropriated Previously, anmal appropriations were based, in effect, on 
funds to the trust fund. Beginning January 1951, the amounts trans- estimated tax collections, with any necessary efjustmente mae in 
succeeding appropriations 
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Table 4.- Expenditures for International Affairs and Finance 
(Im millions of dollars) 













































































Economic and Government Civilian 
ae eee Total pore aS aaa oe and relief iz relief in Other 26/ 
State ty Act) 25/ occupied areas Korea 
We cdaigntionsscddnédiccccecds 6,562 133 938 - 514 . 4,977 
Se cdttadscctctidesdvensceat 479 25/ 29 65 13s 35/ 381 : 2,770 
Seti ducsdevccedstodaatik 6,026 15/ 265 ~60 4,043 15/ 1,333 - Ab5 
SEED. cdgindccccoccescccetccesé 4,817 299 45 9523 T19 ° 170 
such opastatecendunesaeatne 3,798 277 88 3,006 370 9 ag 
Wo cdcincapecoccccecccedases 2,839 214 25 2,191 152 Te 183 
BB co cccccccecscocccsscasdtces 2,220 25 2 1,T2s as & 9 
New reporting basis: 7/ 
ME Mrachisscncsussdcnbidacce 2,184 271 u7 1,703 27/ 3 “ 
1,532 90 1,210 27/ 82 - 
1,144 142 57 892 167 
177 2 -2 156 27/ 1 - 
50 un -T 1 27/ 2 ‘“ 
105 4 5 % 27/ + - 
MA deccsccntcdibosescst 120 3 10 5 27/ 12 - 
DEED Be cccccccccscepocess 47 2 57 8&8 27/ 7 : 
i cnsdasessambekesene 8 28 -39 86 - 
Bn nincecsgdseteccoes oh 6 2 78 AG a - 
RAS: 1k GN 152 1) 20 151 27/ 7 - 
2608 SUID cacecnccbiinscdocs 327 49 57 315 27/ 20 x 
Source: Gee Table 2. Footnotes follow Table 5. cs 
Table 5.- "Other" Expenditures 
(In millions of dollars) 
Social Transporta Finance, 
Fiscal year Total a ae, poser ram ga Rateral and es ee Other 
a welfare, resources 
on m are resources 30/ ty) communication catestey 33/ 34/ 
979 129 1,226 519 935 299 1,036 
1,085 68 Tee 822 1,121 287 1,338 
1,165 56 2,658 1,221 1,386 399 173 
1,526 -270 2,8h2 1,399 1,482 Ts a; 
1,640 460 489 1,376 1,492 188 2,008 
1,672 665 1,063 1,451 1,834 138 2,069 
1,810 458 2,900 1,533 1,820 13 2,199 
1,801 435 2,961 1,554 1,841 52 2,333 
1,882 556 2,653 1,383 1,601 104 2, 4b 
1,935 367 2, 8h 1,086 1,760 -42 1,900 
1,174 -123 1,233 866 994 169 1,444 
a1 -101 “143 96 109 -2 1h 
134 188 99 165 6 
169 -192 452 108 Ts -2h 180 
129 -10 689 95 DD 50 8 
134 -81 235 119 183 -95 386 
165 52 262 uu7 123 18 400 
149 -35 2,029 118 120 45 1% 
153 2 123 133 117 29 191 
467 BY) 2,415 368 361 92 764 
1i/ Interest on refunds is incluied in Table 5 under "Other". 














November 1954 








BUDGET RECEIPTS AND EXPENDITURES 












Footnotes for Tables 1 through 5 - (Continued) 


l2/ Expenditures are “net”, after allowance for reimbursements to 
aaa appropriations, receipte of revolving fund appropriations, 
and receipts credited to disbursing accounts of corporations 


in the 1953 Amnual Report of the Secretary 
13/ Beginning November 1949, interest on the public debt is re- 


| 


Treasurer of the United States. 

14/ Consists of Veterans*Administration expenditures, incluling 
the direct loan progran. 

15/ Imoludes transactions relating to the Foreign Economic Co- 
operation Trust Fund (see page 1). 

16/ Net transactions by the Departments of the Air Force and the 
Army relating to "Deposit fund accounts" are included under 
“Trust Account end Other Transactions" instead of "Budget 

une Recei, and Expenditures" beginning 1952. 

XJ/ Inclulee interest on Tefunis of taxes emi on uninvested trust 
funds, for which separate estimates are not available. 

18/ Includes retired pay for the military services beginning 
September 1949. 

19/ Excludes certain tures made on behalf of the Depart- 
ment of the Air Force out of appropriations to the Department 





President under the Mutual Security Act, end the preceding Economic 


Cooperation Act. 
26/ Consists of expenditures under the Bretton Woods Act 
Q9%7}% credit to the United Kingicom (1947 and 1948); expenditures of 


the United Nations Relief and Rehabilitation Administration; relief 
to countries devastated by wer; various other foreign relief pro- 
graeme; international children's funds; and loan for con- 
struction and furnishing of United Nations Headquarters. 

27/ Expenditures for this purpose by the Department of State are incluied 
under “Department 


expendi 
1950, the a each poegen Gelee Oe SS See. 

29/ Consists of expenditures of the Housing and Home Finance Agency, and 
of component organizations prior to the establishment of this agency 
on July 27, 1947; Federal Civil Defense Administration; and disaster 
relief. 

30/ Consiste of expenditures of the Department of Agriculture except the 
Forest Service and the school lumch program; and of the Farm Credit 
Administration. 

3)/ Consists of expenditures of the Department of the Interior; the 
Tennessee Valley Authority; the Corps of Engineers in the Department 
of the Army (river and harbor works and flood control); ani the 
Forest Service in the Department of Agriculture. 

32/ Consists of expenditures of the Civil Aeronautics Administration, 
Civil Aeronautics Board, Maritime activities and predecessor agencies, 
end Bureau of Public Roads, all now in the Department of Commerce; 
the Coast Guard in the Treasury Department; and the Postal Service 
Fund (advences to cover the postal deficit) in the Post Office Depart- 


ment. 

33/ Consiste of expenditures of the Department of Commerce except those 
included under “Transportation and commmication"; the Reconstruction 
Finance Corporation (as in liquidation by the Treasury Department be- 
ginning July 195%); Federal Facilities Corporation beginning July 
1954; the Small Business Administration; the Economic Stabilization 
Agency; and funds appropriated to the President for the promotion of 
defense production. 

34/ Includes expenditures for executive departments and other agencies 
not incluied elsewhere ani for legislative and judicial functions. 
The National Advisory Committee for Aeronautics, formerly included 
in Table 3, is now included here instead of unfer “Transportation 
and commnication” in Table 5 because expenditures are no longer shown 
separately in monthly reporte to the Treasury. 
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Table 1.- Summary of Trust Account and Other Transactions 
(Im millions of dollars) 


















































Het of Trust accounts, etc. Het redemptions, or sales (-), 
Fiscal year trust account Het invest of of securities 
or emi other Het receipts, or ae ; ee R on age mee Hoa agencies in the market. 
transactions }/| expeniitures (-) = Guaranteed | Not guaranteed 
2h 3,238 7,712 4, 47h 3,668 160 6 
71,103 4 6,265 3 9625 3 362 387 28 
29h 2, 6,515 2/ 3,857 3,060 16 a | 
495 a3 5,714 3,824 2/ 2,311 Wb 
9 -281 6,669 6,950 -402 8 14 
WL. cccccccccccccccccscocess 679 3,852 7,796 3,945 3,557 -10 “374 
WR cccdévedicizccscchddades 1k7 3,855 8,807 4,952 3,636 -16 88 
WD dccccdtbesssecccosococcce 437 3,763 8,932 5,169 3,302 “7 32 
New reporting basis: 3/ 
WES Poccaccccrccccccecccoses 4 3,763 8,932 5,169 3,301 “7 32 
DP Rinsttiddindelinséuteesece 3 27436 9,152 6)né 2/ohb 29 33 
1955 (Eet.).ccccccccccccccces 352 2,128 10,374 8,246 2,480 
1954—July January ....cceseses 254 460 4,181 3,721 TS -23 -48 
FOOruary..ccccccccsceses 410 582 993 411 56 * 18 
March. cccccccecccescsecs 193 222 62h 601 -30 “1 60 
BEWEL. ccccccccccsccoocce 427 -331 479 810 43 a4 57 
MF ccccccccccccccccesece 394 662 1,230 568 391 <1 -122 
GD Wecvcceddecdsccece T™ 8hO 1,445 604, 798 -1 -31 
-169 227 43h 660 91 61 7 
304 697 1,224 526 311 <4 90 
-121 +331 457 788 - -1 -161 
Source: Actual through 1953 on the old basis are from the old Daily 3/ As announced February 17, 1954 (see April 1954 "Treasury 
Statement; actual figures on the new reporting basis are from Bulletin", page A-2). See also page 1, footnote 6, Figures for 
the new of Receipts and tures of the United July 1953 through January 1954 will be shown by months in « sub- 


of the 1955 Buiget”, 


1/ Excess of receipts, or 


2/ Exclutes Foreign Eo 


tures (-). 


Cooperation Trust Fund (see page 1). 





sequent issue, after analysis of the monthly date on the new basis 
has been completed. 
Lese than $500,000. 


Dp Preliminary. 


Table 2.- Trust Account Receipts 


(Im millions of dollars) 












































Federal Old-Age | pesiroed National Service | S°vermment Government Other trust 
Fiscal year Total and Survivors laf employees’ funds end 
or month Insurance Trust —— Trust Fund i os ame + a a pe - nal accounts 
Fund Fund funds / 2/ 
WU c cwicsscosscececece 7,712 1,38 312 1,280 351 103 614 1,666 
1947. sa 672h 1,623 323 13289 1,504 13h 578 
1948 6,515 3/ 1,807 7 1,313 THO 90 394 1,174 3/ 
1949. 22 1,924 625 1,1 690 ge 680 529 
1950. cecccccccocccccce 6, 2,367 645 1 1,076 87 809 403 
Wc cccceccccccseseces 7 3,402 678 1,542 684 86 850 545 
Si pspcadddnebitadl VB, 3,932 850 1,643 786 87 gle 597 
IPB seeererereseseccees 8,932 4,516 TH5 1,594 637 1) 961 hou 
New reporting basis: 4/ 
BITE Bacccesccccocccece 8,932 4,516 TH 1,594 637 py 961 4Ol 
Diiptanstesnsenees 9,152 5,080 BT 1,91 619 6 683 N64 
1993 (Bab.).ccocccccece 10,374 6,060 733 1,699 TST 719 386 
1954-July-January.....- 4,181 2,068 367 845 266 22 286 327 
February ...ssesese 233 621 Bh 1B 39 2 45 28 
Maroh...cccccceses rs 609 53 20 ay " 36 58 
eee yeeerereeed ae a - 60 p 3 25 43 
eecccccococccos 271 3 35 
TURE Poeccccscores 1,445 705 136 121 193 45 255 a 
Bie. cccccccocccce 43h 228 20 43 34 3 61 45 
occccccccces 1,224 T64 76 2TS 37 4 43 2k 
eccccceee 457 267 47 LB 32 3 31 45 
Source: See Table 1. AMministration Funi is classified as a trust account, instead 
1/ Consists of Civil Service ani Foreign Service retirement runis. being handled through accounts as formerly (see “Buiget 





amy ap 
Pp Preliminary 


Receipts ami Expendi » Table 1, footnote 8). 


Economic Cooperation Trust Fund (see page 1). 


footnote 3. 
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‘TRUST ACCOUNT AND OTHER TRANSACTIONS 





Table 3.- Trust account Expenditures Other Than Net Investments 
(In millions of dollars; negative figures are excess of credits) 


































































































(-), Federal Ol4-Age| pasiroed Unemploy- Hational Government Government. Other Deposit 
4 Fiscal year Total end Survivors Retirement| ™ent Service Life Life ® trust funds 
or month Insurance Account Trust Insurance Insurance retirement and accounts 
ra Trust Fund Fund Fund Vv 2/ 3/ (net) 3/ 
aod 
a 358 152 1,146 280 50 267 1,57 Ou7 
74 133 "869 282 67 323 1,073 372 
559 222 859 302 70 7 1, 367 
661 278 1,314 348 61 222 526 4/ 41s 
: 78s 304 2, 2,988 lus 268 370 96 
7. eteace evan oye Fed Ay 4 = ‘ jo = g 5 Nett 3 5/ 
MRnnscacecdodocanl “ae 2,750 465 13010 588 8 363 bh -529 
Hew reporting basis: 6/ 
1953 p...-.. esnnsee.h- if 2,750 465 1,020 588 & 363 bel 
De oesstietene 2433 3, 502 1,785 622 7 ia 493 £10 
1955 (Est.)... 8,286 42h 56T- 1,805 189 hg hus 
1954-July-Jenuary 3, 1,918 283 688 337 109 2ho 305 158 
Fe 280 52 1ge 6 6 33 31 
March 299 ‘1 245 60 8 35 47 “134 
a | S| &]| 3 x | 3 
305 ko 208 4g 9 35 al 4 
300 1 Ws 10 34 ad " 
r 4 R ihe 7 36 &T -126 
3 172 h3 7 35 al 
‘title Source: See Table 1. Unemployment Insurance Administration Fund (see Table 2, footnote 2). 
1/ Consiste of Civil Service and Foreign Service retirement funds. 3/ Excludes net investments in public debt securities beginning 1951 (see 
- 2/ Incluies Adjusted Service Certificate Fund, District of Columbia, Table 4, footnotes 2 ani 3). 
“a Indien tribal funds, expenditures chargeable against increment on 4/ Excludes Foreign Economic C tion Trust Fund (see page 1). 
seis gold, and beginning 1950, Mutual Defense Assistance Trust Fund. 2, Includes transactions by the Air Force and the Army beginning 1952. 
Begimuing with the fiscal year 1954, incluies also the Railroad Q/ See Table 1, footnote 3. p Preliminary. 
Table 4.- Net Investments of Government Agencies in Public Debt Securities 
(In millions of dollars; negative figures are excess of redemptions) 
Trust accounts, etc. 
Piscal year Federal 014-Age | pasiroad aimee Government |Government | other trust pee oll 
ara or month Total | Total trust /and Survivors | Retirement | Unemployment | rir, Life employees' | puns and | and agencies 
accounts,etc. | Insurance Trust Trust Fund Insurance | retirement 
4 Fund —— See + ae ma ee 2/ |3/ 
ra 3,668 1,002 156 102 2,053 47 309 2 a 
3,362 1,194 148 4h3 1,234 60 282 * - 
3,060 1,194 569 46 461 32 363 6 z 
/ 2,311 1,294 346 ~160 353 32 7 ° > 
1,414 338 Tak “1,946 -26 543 * - 
3,369 1,678 357 650 ok 8 573 9 187 
3,355 1,950 4ko 583 -2h5 1 62h 6 281 
3,068 1,545 280 590 59 -2 588 a 232 
3,068 1,545 280 590 9 2 588 9 232 
1,691 1,522 202 -248 23 65 252 4 353 
1955 (Bst.)....... na, Qa. 0.8. n.a, n.a. n.a. na, 2.8 n.a. 2.8. 
1954-July January 785 480 328 80 158 -40 2 45 ) 305 
February..... 56 27 39 32 20 -20 4 2 -1 28 
March........ -30 69 165 12 -225 -20 “4 2 5 39 
Mpril......0. 43 he 246 “34 -160 20 oe -2 6 2 
MAF. cicccccce 391 x 229 79 20 7 -1 -1 62 
June p..... - 798 516 66 -60 143 33 210 7 -83 
JULY. seeceees mn 104 70 “45 -150 . 5 32 4 3 
dagust.....0s 3 280 4 38 105 -10 3 1 -1 30 
September... & a “155 -10 3 2 2 32 
Source: See Table 1. 3/ Consists of net investments of Government corporations which for prior 
om 1/ Consists of Civil Service end Fore: oreign Service retirement funis. years are incluied in Table 3 under "Deposit fund accounts (net); and 
2/ Consists of Adjusted Service Certificate Fund prior to 1951; beginning net investments of wholly owned Government corporetions and agencies, 
with that year, includes also investments of other accounts which for which for prior years are incluied in budget expenditures 
Prior years are included in Table 3 uder “Other trust funds anid 4/ See Table 1, footnote 3. 
accounts” and “Deposit fumd accounts (net)". * Less than $500,000. p Preliminary. n.e. Not available. ' 
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TREASURY CASH INCOME AND OUTGO 

















































The cash income and outgo of the Treasury shown in follow the method used previously for deriving cash income 
Table 1 consist of cash deposite and withdrawals in the and outgo from the transactions carried in the old Daily 
account of the Treasurer of the United States. This is Statement. Some rearrangement has been made in the table 
in line with the new reporting basis of the “Daily setup, principally to combine all receipts and all ex- 
Statement of the United States Treasury". Effective penditures instead of deriving separately the cash budget 
February 17, 1954, the Daily Treasury Statement shows and trust account transactions. 
deposits and withdrawals in the account of the Treasurer 
of the United States. Budget results and trust account Reporting bases for the two statements differ in two 
and other transactions are now reported once each month respects. Certain corporation and agency transactions in 
in the "Monthly Statement of Receipts and Expenditures of securities which are not effected through the account rf 
the United States Government" (see page A-2 in the April 1954 the Treasurer of the United States are included in 
issue of the “Treasury Bulletin"), the Monthly Statement but excluded from the Daily Statement. 

These are eliminated from the Monthly Statement figures 

Figures for previous fiscal years heretofore published in arriving at the cash transactions shown in the tables 

have been revised to the basis of deposits and withdrawals which follow. Other differences arise because of the 


differences in timing, as between checks issued (Monthly 
Statement ) and checks paid (Daily Statement ) for expendi- 
tures or between collections (Monthly Statement) and 


by eliminating corporation and agency transactions included 
in the old Daily Statement but not cleared through the 
Treasurer's account. The cash borrowing or repayment of 
borrowing as now shown is likewise based only on trans- Clearances (Daily Statement) for receipts. Thus an 
actions cleared through the Treasurer's account. individual transaction near the end of a month may be 
included during that month in one statement but not 

In Tables 2, 3, and 4 is given the reconciliation of until the following month in the other, These differences 

the cash transactions with the budget and other trans- tend to correct themselves over a period of time, but for 


actions which formerly appeared in the old Daily Statement a given reporting date it is necessary to include an 
and now appear in the new Monthly Statement. These tables adjustment figure to cover them, 


Table 1.- Summary of Cash Transactions i 






































(In millions of dollars) 1 
1 
Cash transactions other than borrowing Bet cash borrovin Increase, or Memorandum: Net 
at ed ‘aaa Excess of pos cunlatinnt lee cocmeme (-), receipts ae ie 2 
or mon . in asurer's exercise of monetary 
deposits vithdravals oe borrowing (-) pn ag a wae authority 2/ 1 
1 
DOR, 04s da tobiéwndceicxten 43,590 36,92 6,665 -29,395 -10,930 2/ 60 1 
1948...... DUndRNESeccased 45,399 36,443 8,956 “7,333 1,62 37 
WMAP cccccancesocecseccces 41,628 ko ,468 1,160 -2,621 -1,462 46 ie 
Seite oheseeaseeecatios 4O,970 43,087 2,117 4,163 2,047 25 x 
Ci ncsitsnveteccespes 53,439 45,726 7,714 -5, 87% 1,839 43 = 
ES a ERE: Ce r- 68 ,093 67, 786 307 -695 -388 68 1s 
Mh 6sdakbeinandchownsa 71,344 76,301 -4 957 2,659 “2,299 56 19 
New reporting basis: 3/ 
A 71,326 16,388 “5 ,062 2,763 “2,299 | 56 
MBP Baccecccces padcwanee 71,781 71,933 -152 2,248 2,096 vk) 
pS ae 67,599 69,435 -1,836 70 1,766 4g 
1954-July-Jenuery........ 33,810 41,989 8,179 7,553 4626 | 34 
VFotruary............ 6,529 5,300 1,228 284 } O44 10 
re enece 12,260 6,232 6,028 ~4 ,662 1,366 16 
Pg} re 3-036 27303 -2 ,267 699 | “1,567 | 9 
WP ssdcsccceccces ace 4, 6,22 “1,347 2,086 700 a 
TE Peeks cgvevecdcc 11,265 6,881 4,38 -3,104 1,28 1 
Bantcesscccenkec 2,956 5,142 2,186 -356 <2 ,542 2 — 
August... cccceeeees 5,375 7, T38 2,412 3,645 1,233 | 4 
September.........+. 5,260 5,364 Bu -229 -313 | 3 s 
October. ....eeeeseee 2,617 5,095 2,478 3,996 1,518 I na. 
1955 to date.....scessseee 16,229 23,389 -7,160 7,056 -104 | n.e. 
Source: Actual figures through 1953 on the old basis are based on the of the Buiget figures for “Receipts from the public”. 2 i 
old Daily Treasury Statement; actual figures on the new reporting 2/ In addition to this decrease in the balance in the Treasurer's 
Dasie are based on the new Daily Treasury Statement, except the account, the Exchange Stabilization Fund was drawn down by the $2,800 1 
memorandum item, which is from the new “Monthly Statement of million for subscription to the capital of the Internation Monetary 
Receipts and Expenditures of the United States Government”; esti- Fund. 
mates are based on the "Review of the 1955 Budget”, released 3/ Yor explanation, see heainote. Figures for July 1953 through 
September 14, 1954. January 1954 will be shown by months in a subsequent issue, after 2 
1/ Consists of seigniorage om silver ani increment resulting from re- emalysis of the monthly date on the new basis has been complete. 


duction in weight of the gold dollar. This item is part of the cash 


p Preliminary. 
buiiget receipts shown in these tables, but is excluied from the Bureau n.a. Not available; will appear in next issue of the "Treasury Bulletin”. 
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Table 2.- 


TREASURY CASH INCOME AND OUTGO 








Derivation of Cash Deposits 


(In millions of dollars) 













































































Fiscal year Receipts Plus: WNoncash items deducted 
or mnth from buiget receipts - excess 
Budget (net) 2/ Trust account Total profits tax refund bonis 2/ 
WAT s dice cdcccecececccccwcecoceseccccceseseteesses 39, 786 6, 26h 46 ,030 -39 
isiixas Sind Wasectencgiteitanse <eeo tape uaanee 42,488 6,515 3003 -10 
BOI « cacces 6 ceNPessdhce endepngas+<neocemnaicnaiede 37,696 5,71 43,410 Sad 
WP. ccccoveccsyntesseccvenisoviesecoeresécgnctn 36,495 6,669 43,164 -1 
Wc vuseccessc¢acecevtestipuckaccesicdumaeatr 47,568 7,796 55,364 “1 
SOR. cad cvases Godseccdwaiiinvesacapesegubaahecute 61,391 8,807 70,198 “1 
Me ccpivccosviddunccesdihocnesechseaaueiceodes 64,596 8,932 73,528 * 
New reporting besis: 3/ 
1958 Rinmpentcevhadt tne aradticcesscedstuuierentt 64 , 825 8,932 13,757 
a nekeus wiedesRiineaacdlass dpccdnsdaaeksx nel 64 ,550 9,152 73,702 * 
1955 (Est.)...... dpciainenctanses en dsosesiscnesee 59,313 237% 69,687 - 
10-Sg-DemEERG ».- asbinklcoussdpohamanabenaes 30,790 4,182 34,972 * 
jedgitechtedinasiassate daetneakede 5 bbb 993 6,437 ” 
ee en ee 2 11,434 82h 12,258 * 
April....... siveanhbssuiabunsneds 2,751 479 3 bad 
Mey..... PIS SIRES eS bap 3,592 1,230 ites * 
SUED Dac cicishenksebbinepcccéscemabibeaae 10,539 1,45 11,983 . 
BGs 0 n0cecesinntentpecedcccssscaghdesbseds 2,827 434 3,261 * 
WUGUBE. sos ccccececesececccccaccsecosceeseses 3,911 1,224 5,135 ‘i 
September. ...sscccosccccccscccccseceseccesces 4,952 45 5,408 * 
less: Interfund transactions 
Transfers, Payroll Reimbursement teres Ad Jus taent 
Fiscal year Dudget deductions to budget from 2 a Total for differences — 
or month to trust for employees’ | trust accounts | By Treasury _ To Treasury + a interfund in reporting tte 
account retirement 4/ to trust by Government transactions g/ 
accounts agencies 
re 1,105 259 16 646 105 272 2,402 - hk 
1988... 455 238 1s 786 12 1,028 2508 : t3 399 
Beisktesces z 329 2h 841 33 186 1,778 - 41,628 
1950... wee seeee 360 17 880 B 29 2,192 - 40,970 
Bb sncn ee ‘ 397 380 21 892 87 146 1,923 - 53,439 
pt 567 4b 26 987 100 10 2,104 68 
BD nsaneeets 455 koh 66 1,098 Lb ° 2,183 : nije 
Hew reporting basis: 3/ 
1993 Po cccccce 456 kok 6 1,094 163 ~ 2,203 228 
195 p......00 152 425 re) 1,188 254 16 27111 192 ae 
1955 (Zst.)... 91 425 15 1,232 251 ub 2,088 ~ 67,599 
1954-July-Jan. 126 251 61 339 153 ° 930 2 
February. ~ iy “ 2 28 12 91 ie ee 
March... 6 35 6 15 1 - 64 6 12,260 
April. 9 2h 3 29 3 - 68 - 
May... +. 5 33 2 3 1 . 45 4 Pe 
June p 6 36 3 19 69 - 913 19% 11,265 
July..... 55 31 3 bed 32 10 131 -l 2 
BB ecees 2 43 2 1 1 - 4B 2 44 
Sept..... 1 31 5h 13 2 - 99 9 5,280 
Source: Actual 1953 om the olf besis are based on the old 4/ By Federal Old-Age and Survivors Insurance Trust Fund through 
Daily Treasury Statement; actual figures on the new reporting basis October 1948. Thereafter includes also reimbursements from the 
are based on the new "Monthly Statement of Receipts and Expenditures District of Columbia, etc. 
of the United States Government”; estimates are based on the "Review 5/ Includes proceeds of ship sales carried in trust accounts pending 
of the 1955 Buiget", released September 14, 1954, The Monthly State- allocation to buiget receipts from sale of surplus property, 
ment figures for a given month appear in the Bulletin issue folloving transfers between trust accounts, and payment of earnings or re- 
that which carries the corresponding Daily Statement figures in payment of capital stock to the Treasury corporations not wholly 


from receipts. 
2/ Deduction from budget receipts of the tax refunds represented by these 


bonds is treated as a noncash deduction at the time of 1 


donde and as a cash deduction at the time of redemption of the bonis 


(see Table 4); net isevance, or redemption (-). 
3/ See Table 1, footnote 3. 


* 


owned. Figures for 1947 and 1948 include $53 million and $8 mil- 
lion, respectively, of armed forces leave bonis redeemed for 
insurance premiums; after August 31, 1947, these bonds were redeem- 
able for cash. 

For explanation, see headnote. Excess of receipts on Monthly State- 
ment basis is deducted. 

Less than $500,000 

Preliminary. 
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Table 3. - Derivation of Cash Withdrawals 
(Im millions of dollars) 














































































































Less: WNoncash and other expenditures reflected 
Expenditures oii in debt transactions 
Fiscal Interfund Interest Net investments in Net redemptions 
oma as t Exchange trans- savings public debt securities of obligations 
Budget ps a Stabili- actions bonds and west of Government 
V =e zation Total (Table 2) | treasury ay By agencies in the 
ons Fund funds end Goverment t 
2/ bills 4/ accounts agencies 5/ | ™rke 

WRoccececcessscces 39,032 T,347 1,026 47,405 2,402 ar) 3,362 1T7 359 

_—_apeege enseet ts 33,069 bas oy erst 2,598 599 3,060 69 -107 

ae 507 6,209 45,816 1,778 580 2,312 319 1% 

Miididiedessadacus ge 6,570 207 45,980 2,191 57% “405 Bs 22 

Mas osteesecisices ia, 7,117 -13 ,162 1,923 638 3,369 -384 

9 7,076 2,104 719 3,355 281 72 
28 G2, 452 2,183 719 3,068 232 25 
2, Te 2 ,203 719 3,068 232 25 
76,233 2,1 52k 1,692 353 - 
Te 6% 2,088 500 2,480 
‘vs ,088 930 356 480 305 -Tl 
5,291 91 17 27 28 117 
6,147 os 10 69 39 60 
6,215 68 20 4e 2 53 
6,007 45 ah 33° 62 123 
8,486 913 16 83 32 
5,399 1 -108 13 34 
7,668 a +3 39 280 30 83 
Adjustments for differences in reporting bases 8/ 
fo exclude differences in oo eg 
Changes in | To exclude caulan tr aren «ae Equals: || payments by 
deduc- | accounts adjustments eines Het Cash Tre to 
Fiscal year uc agencies, adjusted in adjustments esury 
or month tions | necessary to | applicable | tTaple & 10/ toable | Wi" Government 
Armed tea | Hotes issued reconcile to | to deposit applica’ dravals || corporations 
forces — -« Interna- Treasury cash| transactions | Transactions to with- not wholly 
leave one tional Bank gy in Table 2 | not cleared | other drewals owned 
bonds and Fund through 
tin differences 
account 
6 1,366 9,919 “555 : “1 : ~562 36,924 25 
+ -350 4 453 507 bd 52 455 36, 443 24 
2 25 on -366 - -108 - 475 ho ,468 29 
2 Al 2,342 483 - 48 - 551 43 ,087 32 
<1 as 5,571 214 S “719 - 135 45,726 31 
-1 - 6,522 4Ol - -170 - 232 67,786 34 
-1 - 6,203 312 - 259 53 76,301 37 
-1 - 6,226 253 -228 -155 - 129 76, 37 
-1 - 4 669 452 igi 291 17 369 71,933 ke 
. ° 5,058 -1 - -200 - 201 69,435 46 
* - 1,991 237 2 -101 -12 -107 41,989 20 
* - "280 135 ae -36 g 289 5,300 ° 
* - oe 160 66 58 19 186 6,232 1 
7 - 183 “393 -125 2h pt -728 5,303 5 
° e 357 Sul -38 1 519 6,228 * 
bad 1,755 3 1g -35 “ll 150 6,882 16 
° - Uy 97 al - - “11 142 ° 
* - 480 222 2b 5 - 600 7,708 . 
* - 5h 21 29 -126 - -176 5,364 1 
penditures at the time of redemption; net issuance, or redemption (-). 
further detail, see "Buiget Receipts ani Expenditures", Table 2. As 8/ For explanation, see headnote. Excess of expenditures on Monthly 
figures have been revised to treat approprie- Statement basis is deducted. 
Railroad Retirement Account as deductions from Q/ As shown in the “Monthly Statement of Receipts and Expenditures of 
rece: ‘teed of buiiget expenditures for transfers to trust accounts. the United States Government”; consists of changes in checks and 

2/ Includes net investments of Govermasnt agencies in public debt securities interest coupons outstanding and telegraphic reports from Federal 
and net redemptions in the market of securities of Goverment agencies Reserve Banks, and beginning with the fiscal year 1954, also changes 
(see “Trust Account end Other Transactions", Table 1). in deposite in transit and cash held outside the Treasury. 

3/ The United States subscription to the capital of the International 1Q/ Met investments of Government agencies in public debt securities ani 
Monetary Fund was im part from the Exchange Stabilization Fund (see net redemptions of obligations of Govermment agencies in the market. 
“Treasury Bulletin” for September 1947, page 17). Li/ Since deposit funis (net) are incluted under trust account expendi- 

4/ Accrued discount on savings bonis and bills less interest paid on savings tures, the interest received by corporations not wholly owned is 
donis and bills redeemed. carried there as a negative expenditure. Thus when buiget expendi- 

5/ Prior to 1951, consists of net investments of corporations not wholly tures and trust eccount expenditures are combined, the payment and 
owned; beginning with that year, includes also those of vholly owned receipt of this interest offset each other. Payment of interest to 
corporations and agencies which for prior years are incluied in budget wholly owned Government corporations is offset because it is treated 


Re 





as a negative buiget expenditure when received by the corporations. 
Less than $500,000 

Preliminary. 

Revised. 
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TREASURY CASH INCOME AND OUTGO 









Table 4.- Derivation of Cash Borrowing or Repayment of Borrowing 
— (Im millions of dollars; negative figures indicate net repayment of borrowing) 























— AMjustments for differ- 
ons Less: less: Het Less: Issuance of public debt Plus: Met sales of/ences in reporting 3 
v Public | Interest investments in securities involved in expendi- obligations of bases for net trans- Het cash 
7 debt in-| on public debt tares of other accounts or in Government agencies| actions in securities | borrowing, 
the Fiscal year | crease, | savings securities refunds of receipts Total in the market Government agencies | °F 
or month or de- | bonis deduc- repayment 
ie ane y Armed. Hotes to | Excess ace Guaran Hon~ Trensestions Siniins 
(-) Treasury prvi —— forces | Adjusted| Inter- profite teed e guaran- | not cleared a, = (-) 
bills leave | service national | tax securi- | toot | throws . \8/ 
V/ and agencies) uri- | Treasurer's | ences 
accounts bonds | bonds 2//Bank end | refund ties penin 
2/ Fund 2/ 3/| bonds &/ ties aa 
69 3,362 | 177 | 1,793) -8 2,140 -39 «| 7,893 -387 28 “7 - “19,395 
599 3,060 | 69 |-1,229) + -913 10 | 1,398 =16 123 52 - °7,333 
580 2,311 319 “1645; 2 -123 + 2,916 46 wr -108 - 2,621 
57 405 z 2 166 -1 334 “8 “14 68 - 4,163 
638 3,369 -160} -1 13 “1 | 4,044 10 37% “19 - -5,87% 
719 3,355 261 68} -1 9 1 4 336 16 -88 “170 - 695 
m9 3,068 | 232 eh) 28 * | 4,023 7 -32 259 ° 2,659 
n9 3,068 232 Mi) -1 28 * 4,023 1 -32 “155 - 2,76: 
52h 1,691 | 353 | 2 109 © | 25660 29 33 291 7 Pe 
500 &/ 8/ -10 * . ~ na. 8/ 8/ 200 - 70 
356 480 8 bad 50 bad 1,183 23 48 -101 -12 7,553 
17 27 8 -a]/ ¢ © . 72 . -18 36 . “28s 
10 49 39 <1 * 39 * 17 1 60 58 19 4,662 
— 20 he 2 al « “13 * » 4 57 2h BY 
noes by x 62 - * 33 * 0b 1 122 a :) 1 aan 
76 63 “1 * - * Ste 1 32 , 935 -“ 3,104 
8 S 2 * * 2 . 10 “ 27 » - “a8 
“ Ss ° 333 ~90 3,645 
7 58 #1 32 -a/ * 12 * 121 1 161 #126 - “229 
oO 
ns 
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DEBT OUTSTANDING AND TREASURER'S ACCOUNT 

































Table 1.- Summary of Federal Securities 
(In millions of dollars) 
































































































































Em of Total outetanding Interest-bearing debt Matured debt and debt bearing no interest 
fiecal Guaran- Guaran- Public debt y= a 
year or Public teed Public teed securi- 
aonth wn debt ecourt- | 7% debt eecuri- | *** Tote) | Matured yr] Other ties 2/ 
ties 2/ ties 2/3/ Fund 4 | (matured) 
WG inricéscie dees 258,376 258 ,286 90 255,197 255,123 83 3,179 3,173 231 1,724 1,218 6 
ee ee 252 , 366 252,292 TB 250,132 250 ,063 69 2,234 2,229 280 +. *161 788 5 
| RSF 252,798 252,770 27 250,785 250,762 2h 2,012 2,009 245 1,063 701 3 
WM icécigcédnodes 257,377 257,357 20 255 ,226 255,209 17 2,150 2,148 265 1,270 613 2 
| I eee 255,251 255,222 29 252,879 252,852 27 2,372 2,370 512 1,283 375 . 
nha ee dhbescnse 259,151 259,105 46 256 ,907 256 ,863 yy 2,244 2,2ke 419 1,274 550 1 
WB eccee eecsecvce 266 ,123 266,071 52 263,997 263 , 946 51 2,126 2,125 298 1,302 525 1 
ieackicencbeccc 271,341 271,260 8&1 268,990 268,910 80 2,352 2,350 437 | 1,411 see | 1 
Debt peak: 
Feb. 1946....... 279, 76% 279,214 551 278,451 277,912 539 1,313 1,301 238 - 1,063 | 12 
1953-December..... 275, 2h 275,168 76 272,956 | 272,882 tb) 2,288 | 2,287 | 436 1,340 su | 1 
1954-January...... 274,924 27h , B49 75 272 , 706 <T2 ,632 7 2,218 2,216 354 1,352 510 1 
February..... 27% ,859 27%, 762 77 272 ,612 272 ,536 76 2,247 2,246 385 1,352 509 1 
March......+. 270,312 270 ,235 17 267 ,899 267 , 823 76 2,413 2,412 515 1,391 506 1 
EERE 271,127 271,047 80 268,934 268 ,855 19 2,193 2,192 308 1,378 5 1 
Pr 273,555 273,475 80 271,359 271,280 19 2,196 2,195 280 1,41 504 1 
CMe cccccces 271,341 271,260 8&1 2990 268,910 80 2,352 2,350 437 1,411 502 1 
SS 271,005 270,984 21 268,699 268,681 19 2,305 2,303 362 1,442 499 2 
August....... 27% , 982 274,955 27 272,719 272 ,693 2,263 2,262 341 1,426 495 1 
September.... 274,838 274,810 29 272,467 272 , 440 27 2,371 2,370 339 1,538 493 1 
~ 
1 
Source: Daily Treasury Statement. pursuant to provisions of the Bretton Woods Agreements Act. The ca 
V Includes certain obligations not subject to statutory limitation. notes bear no interest, are nonnegotiable, and are payable on demand. 
For amounts subject to limitation, see page 1. Similar notes issued to the International Bank and outstanding 
2/ Excludes guaranteed securities held by the Treasury. 1947-1949 are included under "Other". 
ey For current month detail, see “Treasury Survey of Ownership”. 5/ Includes savings stamps, excess profits tex refund bonds, currenc 
4/ Special notes of the United States issued to the International items, and notes issued to the International Bank (see footnote & 
Monetary Fund in payment of part of the United States subscription, For current month detail, see "Statutory Debt Limitation", Table 2. 
Table 2.- Interest-Bearing Public Debt 
(In millions of dollars) 
Public issues 
Total 
End of med ws Marketable Honmarketable 
fiscal pearing | Total Treasury bonds Armea | Treasury Special 
yeer or | public public Certif- Other U. 8. Treasury | forceg| Poms, Other| *88¥e® — 
month debt issues Total Bills | icates Notes | Bank Bank re-| bomis | Total | savings| savings leave | invest- 3/ 19 
eligi- |strictea| 2/ bonds notes bonds | ment 19 
ble V series 19 
19 
ee, aS 255,113 | 227,747| 168,702| 15,775 23 12% 8,142 $9, Po 49,636 | 166 | 59,045/ 51,367| 5,560 1,793 - | 325 | 27,366 19 
See 250,063 | 219,852 | 160 +346 | 13,757 | 22, 11,375 49, 3636 | 168 | 59/506 53,2T+| 4%,39% 563 959 316 | 30,211 
Senos 250,762 | 217, 155,147] 11,536 Pee | 3,596 60189 49,636 | 162 | 62,839| 56;260| &;860 396 954 | 369 | 32,776 19' 
TOD cccced 255,209 | 222,853| 155,310) 13,533 yh 20,404 | 53,159 | 49,636 | 160 | 67,504) 57,536| 8,672 297 954 | 285 | 32,356 29: 
1951....-+6- 252,852 | 218,198| 137,917| 13,61 | 9,509 | 35,806 | ke,772 | 36,062 | 156 | 80,28&| 57,572/ 7,818 47 | 14,526 | 319 | 36,653 19! 
1952....+00- 256,863 | 219,124) 140,407/ 17,219 | 28,423 | 18,963 | 48,200 | 27,460 | ke | 78,717) 57,685) 6,612 - | 14,046 | 373 | 37,739 19% 
1953..0+000. pe ne 223,408] 147,335] 19,707 | 15,858 | 30,425 | 63,980 | 17,265 | 12h | 76,073| 57,886 4,453 - | 13,268 | bu7 | 40,538 19° 
19TH... 22-0 »910 | 226,681/ 150,354) 19,515 | 18,405 | 31,960 | 71, 706 | 8 »6T2 96 | 76,326) 58,061 5,079 - | 12,775 | 411 | 42,229 7 
Dedt peak: 
Fed. 1946.| 277,912 | 257,016/ 199,810/ 17,032 | 42,423 | 19,552 | 68,207 | 53,427 | 180 | 57,206| 48,692 8,043 - - | &71 | 20,807 
1953-Dec....| 272,881 | 231,686) 154,631/ 19,511 | 26,386 | 31,406 | 63,820 | 13,400 | 107 | 77,053| 57,710| 6,026 - | 12,902 | 416 | 41,197 
1954-Jan....| 272,632 | 232,623] 154,632) 19,512 | 26,386 | 31,419 | 63,620 13,398 9 | 76,992) 57,736) 5,956 - | 12,889 | 412 | 41,009 
Feb....| 272,536 | 232,866| 15%,500| 19,510 | 25,278 | 26,866 | Th.o7s | 8,675 96 | 76,965| 57,797) 5,887 -| 2, 410 | 41,070 
Mar....| 267,623 | 226,821/ 150,081) 21,013 | 19,377 | 26,787 | 7,134 | 8 67% 96 | 76,739| 57,902; 5,561 - | 12,866 | 412 | 41,002 
Agr....| 268,855 | 227,806| 151,104) 22,014 | 19,377 | 26,809 | 74,133 | 8,67% 96 | 76,702) 57,967; 5,500 - | 12,84 | 412 | &1,0%9 
May....| 271,280 | 229,913| 153,325/ 22,019 | 18,577 | 31,923 | 72,036 | 8,674 96 | 76,588 ,025| 5,3 - | 12,812 | 407 | 41,367 
June...| 268,910 | 226,681/ 150,354) 19,515 | 18,405 | 31,960 | 71,706 | 8,672 96 | 76,326) 58,061) 5,079 - | 12,775 | 411 | 42,229 
July...| 268,681 | 226,528/ 150,342) 19,522 | 18,405 | 31,964 | 71,706 8,671 & | 76,186/| 58,005 4 ,993 - | 12,771 h17 | 42,152 
AUB. . ++ 272 ,693 230,214 154,020 19,508 18,277 31, 967 75,5. 8 °672 & 76,19% 58,078 4,929 - 12 187 419 42,479 
Sept...| 272,440 | 230,033] 153,963} 19,520 | 18,184 | 32,001 | 75,512| 8,672 85 | 76,070} 58,088) 4,829 ~| 12,734 | 419 | 42,407 Sow 
/ 
2/ 
/ 
Source: Deily Treasury Statement. trading purposes. Benk restricted bonde may be redeemed at per and 
Tesues which commercial banks (banks accepting demand deposits) are not accrued interest upon the death of the owner if the proceeds ere 
permitted to acquire prior to specified dates, except that: (1) con- used to pay Federal estate taxes. For the date when each such issue 
currently with the 4th, 5th, and 6th War Loans and the Victory Loan, Decomes bank eligible, see "Debt Operations", Table 1. 
they were permitted to subscribe for limited investment of their sevings Consists of postel sevings and Panama Canel bonds. 
depoeite; (2) they may temporarily acquire such tseues through forfeiture Consists of depositary bonds. 


of collateral; (3) they may hold a limited amount of such issues for 
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DEBT OUTSTANDING AND TREASURER'S ACCOUNT 





Table 3.- Special Issues to United States Government Investment Accounts 
(In millions of dollars) 





Federal Federal Federal Government National 
Deposit Old -Age Sevings employees* 


and and 
Insurance retire- 
Insurance | sent 


ta Corpore- | funds 





vrs 
E32 SBSRS 


<< 
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ee 
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ae 


SSE SBF RBI ER REALE! F 
FSR SESRISB F SOS RISB 


RBS FP 
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17,357 









































Source: Daily Treasury Statement. funds, Farm Tenant Mortgage Insurance Fund, and Veterans’ Special Term 


1/ Includes Canal Zone Postal Savings System. Insurance Fund. 
2/ Consists of Adjusted Service Certificate Fund, various housing insurance 


Table 4.- Computed Interest Charge and Computed Interest Rate on Federal Securities 
(Dollar amounts in millions) 
Total interest-bearing securities Computed annual interest rate 


Amcunt Computed annual Public debt 
eutotenting —— Marketable issues 
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Source: Daily Treasury Statement. in computing annual interest charge and annual interest rate. 

L/ Exclufes guaranteed securities held by the Treasury. The annual interest charge and annual interest rate on United States 
2/ Total includes “Other bonds"; see Table 2. savings bonds ere computed on the basis of the rate to maturity applied 
3/ Included in debt outstanding at face amount, but discount value is used against the amount outstanding. 
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Table 5.- Treasury Holdings of Securities issued by Government 


Corporations and Other Agencies )/ 
(In millions of dollars) 






















































Export- Federal Housing Reoon- Rural Secre- 
Ent of Commodity | Defense Import National | Foreign Home | Public | struction| Elestri- | tary of | Tennessee| 
— Total |Credit yy Bank of Mortgage | Operations! pinence | SO™*i"S | Finance | fication | Agri- | Valley + ad 
Corpora Washington| Asscoia- | Méminis~ | pgminis- Aminis-| corpore- | Adminis- | oulture | Authority 
month tion 2/ i/ tion 4/ | tration 3/| trator 6/ | tion | tion 7/ | tration | 8/ 
IGST...-0+02] 12,946 - 516 - - - 347 9,966 ; © 56 
gabe 27 | bho : on ; - >| ee | ne tS 18 
1949......- -| 6,852 1,669 - 914 . Tee - 337 1, 1,015 - 52 226 
1950... ce eeee 8,423 3,193 | eo ed end 1 9 1,456 1,282 65 4g 100 
ye «| 9,097 2,555 158 1,040 1,549 1,097 30 489 27s 1,540 us hh 207 
Waaccacd 9,636 1,970 395 1,088 2,038 1 hb 655 197 1,751 131 39 178 
1993...0.006 *196 | 3,612 isfy 17227 Py? ab 67 655 159 1,950 1m 3A 270 
1994....- ane 29 4,180 TT3 1,347 2,233 1,203 103 215 1 2,117 226 29 369 
1953-Dee....| 12,953 3,948 501 1,502 2,396 1,196 92 537 157 2,033 2h1 29 322 
1954-Jen....| 13 4,103 AT 1,455 2,397 1 98 509 157 2,088 2h1 29 321 
Fed....| 2, 3,147 soa 1,462 2/37 1, 9 | far 157 2/067 206 29 321 
Mar....| 12,026 »,183 608 1,388 2,314 1,199 103 422 142 2,067 226 29 346 
agr....| 12 Ph ed 625 1, 2,234 1,199 103 296 ke 2,117 226 29 346 
May... ie Bons 667 hes 27231 2,202 103 298 89 27127 226 29 346 
Jume...| 12, ,180 TT 1,347 2,233 1,203 103 215 1s 2,7 226 29 369 
July...| 13,108 5 1,330 2,255 1 10T 23 154 2,136 197 19 37% 
fug....| 23, Pee Be 1,332 2/235 — 107 prt 18 | 2,136 197 19 37 
Sept. e 15, 6,341 901 1,354 2,323 1,206 107 165 - 2,136 197 19 416 
Source: Daily Treasury Statement 6/ Consists of notes issued to borrow for the slum clearance program, the 


Septesiber 1950 when it 
ant 


September 1953 ani under Federal Civil Defense Act of 1950 through 
November 1953, after which the respective obligations were taken over 


ty the Secretary 
1953 (67 Stat. 230). 


Ho, 2 of 


of the Treasury, pursuant to the act approved July 30, 
During September 1954, under Reorganization Plan 
1954, the remaining securities issued by the Corporation to 

$42 million to Export-Import 


the Treasury vere transferred as follows! 


Bank of Washington 
$14 million 


g 


and 
y Yor Farmers' Home Administration program. 


t 


» $92 million to Federal National Mortgage Association, 
Small Business Administration. 


of notes issued by Federal Farm Mortgage Corporation and Home 
Iean Corporation prior to 1950, Virgin Islanis 


Company ? 
of the Aray (Natural Fibers Revolving Fumi) 1949-51, Secretary 


of the Treasury (activities unler Federal Civil Defense Act of 1950 
transferred from the Reconstruction Finance Corporation) beginning 
December 1953, ami Small Business Administration beginning 


1954; and ad 
direct loan program 





under agr 
beginning 


Table 6.- Status of the Account of the Treasurer of the United States 
(Im millions of dollars) 


mte with Veterans’ Administration for 
August 1950. 


Notes 
borrow for the Federal National Mortgage Association are 

the Association in a separate colum (see also footnote 4). 
7/ Exolules securities issued under Defense Production Act of 1950 through 















































Asset Balance in 
Bad of fiscal and Deposits in Other account of 
= Bullion, coin, currency | Deposits in Federal Reserve Banks eguetel deposits Liabilities | » of 
Tetal Gola Other Available In process teries and v. 3. 
funds of collection ; 7 collections 
wi Sgnecodsves 3,730 1,023 232 1,202 - 962 320 kee 3-308 
Weccee ocseee 30370 1,073 191 1,928 123 1,773 283 438 9932 
WDND. .cecceceees 3, 1,022 219 438 103 1,772 309 392 3,470 
WH. cesccsees e bY 1,052 191 oR 143 3,268 323 410 5,527 
Waiendects ‘ Ty 1,046 176 338 250 5,680 360 Sus 1,357 
eee 7,482 1,009 19% 333 355 5,106 Bs 512 6,969 
WBeccescececce 5,096 hk 61 132 210 3,072 538 426 4 ,670 
IGP... s2008 7,243 \9OT igi 815 27 4 ,836 570 476 766 
1953-Deo...... . 5,014 48s 160 346 131 3,358 536 437 4,577 
1954-Jan.......- 4k 490 2 bos 363 2,406 609 408 4 ,Obb 
Fod.....00+ 33 406 8 167 3,458 527 397 4,988 
Mar... seees 6, 495 igi Te2 462 4,379 572 467 6,355 
, eee 5 oe 186 579 180 3,273 545 468 4,787 
seine eae 489 1ge ie2 16 55095 5a2 399 5,487 
June. eocece 7,243 497 192 875 27 4,836 570 476 6,766 
Tuly.....-. 4,720 496 16s TeT 196 2,538 599 495 4,226 
August..... 5,06 500 BW 5 101 4,078 521 426 5,457 
September. . 5,529 490 158 70% 170 3,469 538 38 5,145 
Lo Goverment securities 















eel 2 
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The Second Liberty Bond Act, as amended (31 U.S.C. 
757 b), provides that the face amount of obligations issued 
under authority of that act, and the face azount of 
obligations guaranteed as to principal and interest by 
the United States (except guaranteed obligations held by 
the Secretary of the Treasury), shall not exceed in the 
aggregate $275 billion outstanding at any one tine, 


STATUTORY DEBT LIMITATION 









except that this amount was increased by $6 billion be- 
ginning on August 28, 1954, and ending on June 30, 1955, 
by Public Law 686, approved August 28, 1954 (66 Stat. 895). 
Obligations issued on a discount basis, and subject to 
redemption prior to maturity at the option of the owner, 
are included in the statutory debt limitation at current 
redemption values. 











Table 1.- Status under Limitation, September 30, 1954 
(Im millions of dollars) 





Maxima emount of securities which may be outstanding eat any one time, umier limitation imposed by the act 
of June 26, 1946 (31 U.8.C. 757 b), as increased temporarily by the act of August 28, 195%......ccccccccccccecccccceccs secbigiknaeseonseees 


Amount of securities outstanding subject to such statutory debt limitation: 
U. S. Goverment securities issued under the Second Liberty Boni Act, as amomiled.......ccccccccccecccccccecececssececssessceseces 


274,276 
Guaranteed securities (excluding those held by the Treasury)..........0.0s000° bisbébeses pudedesdecoccoacastibs peicdsaboascsene see 29 





Ceeeeerececseere eecerece 


Total amount of securities outetaniing subject to statutory debt limitation.........ccercccccccceeccecece 


Balance issuable under limitation.....cccccccccccccccccsscccccscccccecceeeeseeeceeeeeeeserereeeseeseeeeeeeseeeeseseseessesesesesesess 


27,305 
6 695 











Source: Bureau of the Public Debt. 


Table 2.- Application of Limitation to Public Debt and Guaranteed Securities 


Outstanding Geptember 30, 1054 
(In millions of dollars) 





Subject to 
statutory debt 
limi tation 


Clase of security statutory debt 


limitation 


Bot subject to Total 





Public debt: 
Interest-bdearing securities: 
Marketable: 


DALIS. .cccccccrecccescccccsesecccesesesgsesesesesssececssscecesesesess 


Treasury 
Certificates of 





Ge Anal aadiadiaheseeseiannpeticsseichtnbeansnaasgabsoccassheccecsere 
Treasury bonds - 
bonds - bank PPTTTTTITITITITITITITITIT TTT Tee 


Treasury 
Postal savings and Paneme Canal bonis 


PCOS OCS EEETHOE OTOH OTE OEE EHEE 


POCO O SESE SEES EOEEEEES EEE SEEOSEEHOEEES ecececerses 


COOP OSE EOEEEEE OEE EE EEE EEO EOOHOOOEEEOOEO® ee 





BiVivver 


Total marketable. .ccccccccccccccccccsccccccsccccccccccccccccccccccccoccs 


eeecere 








Nommarketable: 





U. S. savings bonis (current redemption value).......ccccececcccscccccvececeses 58,088 - 58,068 
TYOASUTY GEVINGS NOCOS....ccccccccccscccccecccccecserevecesesercesccccseceees ese 4 829 - 4,829 
Depositary BOMMS...cccccccsccccesccecesecesesessseeesesesesssesesesesesseeeeees kg - 419 
Treasury bonis, investment PPTTTTTITITITITITITITTT TTT TTT Titre 12,734 - 12,734 

p 76,070 


Total mommarketedle,...ccccccccccccccccccescseseseccsccesessvesececececeseseses 76,070 








Special issues to Goverment ‘agencies and trust fumils......cccccccccccccccccceceses 


& 
§ 








eecececes 


~ 
by 
¥ 
g 


Total interest-bearing SeCUTIt1ES....ccccccccccocccececccesesesesececocess 
Matured securities on which interest has coased.....csccccsesececesescccccsererecccooes 334 
Debt bearing no interest: 


United States savings Stampe..cccccccccccccsevcscccsececesesesevecesececscecesesens 4B 
Excess profite Cam Tetum Domhs. ccccccccccccccccccccccecccccccccccoceccccces eeecece 1 
8 


ua 








International Monetary Fuml Series.....cccccccccccccccccsscecscccccece 1,538 
United States notes (less eol4 Pe occddcochcdancncccccdcscocscecoce - 
Deposite for retirement of national benmk end Federal Reserve Bank notes. - 





Other debt bearing mo imterest....ccccccccccccccccccccescccsesecececscecececeseeese bed 


272,440 





Total debt bearing BO Imterest..cccccccccsccccccccocccesccccesesesecececcceceseseses 1,587 


SIE 58, 


Total public BODE. ccccccccrccccesecececcccccceeeseseseceseceecceseseseeeseccsessseseees 


Guarantecd securities: 2/ 
Be rl) MPPTITITITITITITITITITITITILIL ITT LTTE eee | 


Lt . PPPTITITITITITITISITITILILITILIL ELLE LTTE EEE 








Total guaramteed SeCurities....ccccsccccccccccccsccccccsececeseseseccsssescceceseseeees 29 be 
Total pablic debt and guaranteed BOOUTIC1IOS. . cccccccccececccesesesecesescceeerececeeesesese 











274,305 534 aT, 








Table 2, footmote 1. 
2/ Isewce which commercial banks may not acquire 2/ Bxoluies guarantee’ securities held ty the Treasury. 
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Table 1.- Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States Government 


and Outstanding September 30, 1954 / 
(Im millions of dollars) 


Amount of maturitics Date 


Callable issuss 
Classified by 
Fixed 

yeer of: 
Fity | piret | Pinal 
issues call matu- 
rity 




















3/15/57-59 
4 8 ie 
4/1/57-BA 
10/1/57-E0 








3/15/56-58 


eee 4/1,/58-BA 
«++|1-5/8$ Certificate - 2/15/55-A # 6/15/58 


/55-a 6/25, 3 


3 
(Tax Anticipation Series). 
«o+| 191/08 Certificate - 5/11/55-B 
«+| 11/86 Certificate - 8/15/55-D 








2/15/59-A 
-| 2-3/8% Bona - 3/15/57-59 
+] 1-1/2$ Note - 4 /1/59-BA 
| Q-1/ep Boma - 6/15/59-62 
| S2Nb Set: SRE 
-| 2-1/6 Bond - 12/15/59-62 








2-7/8% Bona - 3/15/55-60 
2-1/8% Bona - 11/15/60 
2-3/e$ Bona - 12/15/60-65 












































(Continued on following page) 
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Table 1.- Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States Government 
and Outstanding September 30, 1954%/ - (Continued) 
(In millions of dollars) 


Amount of maturities 





Date 
bank re- 
Callable issues) 
classified ty | Site) y... 
Description of security 2/ year of: and Description of security 2/ 
month 














Final 
First matu- 
call rity 
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Table 3.- Offerings of Marketable Issues of Treasury Bonds, Notes, 
and Certificates of Indebtedness 





In exchange 
for other 
securities 


Amount of 
subscriptions 
tendered 
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Cash }/ | Exchange cosh 3/ 


” (In millions of dollars) 
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Source: Bureau of the Public Debt. 11/ Subscriptions for amounts up to and incluiing $100,000 were allotted 


yew wwe we SS Meer OOS OP OS eer SS rl Oa es 


1/ Consists of all public cash subscriptions and subscriptions by 
U. S. Govermment investment accounte. 

2/ Exchange offering available to owners of nonmarketable 2-3/4% Treasury 
Bonds, Investment Series B-1975-80, dated April 1, 1951. For further 
information relating to the original offering see "Treasury Bulletin" 
for April 1951, page A-l. 

Amounts shown are as of October 31, 1954. They include exchanges by 
Federal Reserve System Open Market Account amounting to $500 million 
in the case of Series EA-1957 and $714 million in the case of 

Series B0-1957. 

Nonbank subscriptions were allotted in full. Commercial banks’ sub- 
scriptions for amounts up to and including $100,000 for their own 
account also were allotted in full. Commercial banks’ subscri: 

for amounts over $100,000 for their own account were allotted 000 
on each subscription. 

The 2% certificates dated August 15, 1952, were reopened, with all cer- 


tificates of the series identical in all respects, as an exchange offer- 


ing for the 1-7/8 certificates which matured December 1, 1952. Total 
exchanges in the two offerings amounted to $2,862 million. 
The 2-1/2% bonds dated February 15, 1953, were reopened with all the 
bonds of the series identical in all respects, as an exchange offering 
for the 2-1/8% notes which matured December 1, 1953. Total exchanges 
in the two off amounted to $2,368 million. 

1/ Holders of the 1-7 
offered a choice of exchanging the securities for either the one-year 
certificates or the five-year, ten-month bonis. 








amount of $128 million. 

10/ Also designated tax anticipation certificates, acceptable at per plus 
accrued interest to maturity in payment of income and profits taxes 
due March 15, 1954. 


a2/ 
u3/ 


a/ 
23/ 


16/ 


certificates which matured February 15, 1953, were 17/ 


in full. Subscriptions for amounts over $100,000 were allotted 

67 percent but in no case less than $100,000. 

Holders of the 2% bonde which matured September 15, 1953, were offered 
a choice of exchanging the securities for either the one-year certifi- 
cates or the three-and-one-half-year notes. 

Subscriptions for emounts up to and inclufling $10,000 were allotted in 
full. Subscriptions from mtual savings banks, 1 mpenies 
pension and retirement funds, and Stete and locel governments vere 
allotted 24 percent. All others, including commercial banks, vere 
allotted 16 percent but not less than $10,000 on any one subscription. 
Holders of the 2-1/8% notes maturing December 1, 1953, were offered a 
choice of exchanging the securities for either the twelve and one-half 
month notes or the five-year, ten-month bonis. 

Holders of the 2-1/%% certificates which matured February 15, 1954, and 
the 1-3/8% notes maturing March 15, 1954, were offered a choice of 
exchanging the securities on February 15, 1954, for either the one-year 
certificates or the seven-year, nine-month In addition, holders 
of the 2% bonds maturing June 15, 195%, and two issues of 2-1/k% bonde 
called for redemption on June 15, 1954, were given an opportunity to 
exchange their holdings on February 15, 1954, for the 2-1/2% bonds. 
Subscriptions for emounts up to and including $10,000 were allotted in 
full. All other subscriptions were allotted 22 percent but in no case 
less than $10,000. 

Holders of the 2-5/8% certificates maturing June 1, 1954, were offered 
a choice of exchanging the securities on May 17, 1954, for either the 
one-year certificatesor the four-year, nine-month notes. 

Also designated tax anticipation certificates, acceptable at per plus 
accrued interest to maturity in payment of income and profite taxes 

due March 15, 1955. 

Subscriptions for amounts up to and incluiing $50,000 were allotted in 
full. Subscriptions for amounts over $50,000 were allotted 40 percent 
but in no case less than $50,000. 

Holders of the 2-5/8% certificates, maturing August 15, 1954, and the 
2-5/8% certificates, maturing September 15, 1954, were offered a 

choice of exchanging the securities on August 15 for either the one-year 
certificates or the six-year, three-month bonis. 

Subscriptions for amounts up to and including $50,000 were allotted in 
full. Subscriptions for amounts over $50,000 were allotted 50 percent 
but in no case less than $50,000. 

Preliminary. 
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Table 4.- Disposition of Matured Marketable Issues of Treasury Bonds, Notes, 
and Certificates of Indebtedness 





Called or maturing security }/ Disposition offers Results of ox- 
by Treasury change offers 





Description of new 


Description Cash Exchange Turned security offered 
security | ™=- in 
ment offered changed for 








(In millions of dollars) 
3/1/se 2-1/2% Bond 3/15/s2-56 | 3/31/41 - 1,024 92T 2-3/8% Bond - 3/15/57-59 
3/1/se 1-7/8% Certificate k/i/se-a | 6/15/51 9,526 1-7/8% Certificate - 2/15/53-A 
3/a3/63-T0 ) 

~~ easier | “eas | i'oe pon ik beeen Romy 
12/15/67-72 | 11/15/45 } 





1/1/52 1-7/8% Certificate 8/1/51 _ 1-7/8 Certificate 6/1/53-B 


1-7/8% Certificate 8/15/se-c | 9/15/52 - 583 4 / 
6/15/52 1-7/8 Certificate 9/i/se-D | 10/1/52 j** oe 6/iS/23-C% 


TOCAL..ceccccecccecevereses 





10/1/52 ‘| 1-7/8 Certificate 10/1/se-B | 10/15/51 2-1/8 Hote 12/1/53-A 
2% Certificate 8/15/53-C 4/ 


12/1/se 1-7/8 Certificate 12/1/se-F | 12/15/51 
2/15/53 1-7/8 Certificate 2/15/53-A 3/1/se ey Soekteint ppp 


6/1/53 1-7/8 Certificate 6/1/53-B T/i/se e # 
6/15/53 2% Bond - 6/15/53-55 | 10/7/s0 70 hb }e 5/86 Certificate 6/1/54-B 
Total........6- ececececcces 
8/15/53 rf Certificate 8/15/53-¢ | 8/15/se 


9/15/53 2% Bond 9/15/51-53 | 9/15/43 





2-5/8 Certificate 8/15/54-D 


{2-5/8% Certificate 9/15/54-E 
2-7/8 Note 3/15/5T7-A 


1-7/8% Note 12/15/54-B 
2-1/2% Bond - 12/15/58 5/ 


1 
12/1/53 2-1/8% Note 12/1/53-a | 10/1/se { 
(22/88 Certificate 2/15/55-A 


2-1/44% Certificate 2/15/54-a | 2/15/53 2-1/2$ Bond te 1/5/61 


2/15/54 7/| 2-3/8% Hote 3/15/SA-a | 12/15/%9 eo": Bae 
2% Bond 6/15/52-54 | 6/26/%% 
2-1/4% Bond - \ 6/15/52-55 | 2/25/42 8 | 2/+1/2% Bond - 12/15/61 
2-1/%% Bona 6/15/54-56 | 7/22/s0 681 681 } 
{ 7,007 total of 1-5/8 Certificate 
11,177 total of 2-1/2% Bond 





2% 6/15/s2-54 | 6/26/%% 
5/17/54 2-1/4% Bond 6 55 | 2 
/ ey Bond - ey -56 eaho 


2-5/8 Certificate 6/1/54-B 


) 
| 
}1-1/8% Certificate -  5/17/55-B 
5 


6/1/53 [1-1/8 Certificate -  5/17/55-B 
J \1-7/8% Note -  2/15/59-A 
[3,886 total of 1-1/8% Certificate 
DARD cadnccccecccescreccoss 12°897 total of 1-7/8% Note 
“ 8 -D 1-1/8% Certificate - — 8/15/55-D 
2-5/8% Certificate /15/5% 8/15/53 { ey es > ao 
2-5/8 Certificate 9/15/54-E 1 [1-1/8% Certificate -  8/15/55-D 
5/&% ca 9/15/53 é |2-1/8% Bond = 11/15/60 
Total {3,558 p total of 1~-1/8% Certificate 
ereeerenee Ce eeeeneeree ¥ |3 ,806 P total of 2-1/84% Bond 









































Bureau of the Public Debt. On November 9, 1953, the Treasury purchased from the Federal Reserve 
nal call and maturity dates are used. System amd retired $500 million of the 2-1/86 Treasury notes maturing 
by investors other than Federal Reserve Banks. December 1, 1953. For further details see “Treasury Bulletin" for 
nommarketable bonds, dated April 1, 1951, and maturing Hovember 1953, page A-1l. 
» 1980, are exchangeable for 1-1/24 marketable Treasury notes; For details of exchange offering see Table 3, footnote 15. 
3, footmote 2. In the reopening, the Investment Series It had been announced that holders of these bonds would be given an 
re offered for cash subscriptions as well as exchange, and opportunity to exchange them for another Treasury issue after 
than one quarter of each subscription had to be paid in cash. February 15, 1954. Thie exchange offering was included in the 
certificates maturing August 15, 1953, were reopened for the refundings of May 17, 1954. 
rl, 1952, refunding (see Table 3). Preliminary. 
2-1/2% bonds maturing December 15, 1958, were reopened for the 
December 1, 1953, refunding (see Table 3). 





November 1954 





United States savings bonds were first offered in 
March 1935 and began to mature in March 1945. Series A-D 
were 8014 between March 1935 and the end of April 1941, 
and Series E, F, and G were first offered in May 1941. 
When Series E began to mature on May 1, 1951, owners of 
the matured bonds were offered three options: To redeem 
the bonds in cash in accordance with the original terms; 
to retain them with an extended maturity of 10 years at 
specified rates of interest accrual; or to exchange them 
for Series G bonds. A number of changes became effective 
May 1, 1952. The principal ones were: The rate of 
interest accrual on Series E was increased, especially for 
the near term, with corresponding changes in extended 
Series E; and Series F and,G were replaced by two new 
issues, Series J and K, also at higher interest rates. 
A new new current-income bond, Series H, similar in interest 


UNITED STATES SAVINGS BONDS 





Getails of these changes see "Treasury Bulletin" for 
May 1952, page A-l. Series F and G began to mature on 
May 1, 1953. For the exchange offering made to holders 
of these bonds maturing through December 31, 1953, see 
the May 1953 issue, page A-l1. The Treasury invited 
holders of Series F and G which began to mature in January 
1954 to reinvest the proceeds in other series of savinge 
bonds. In the tables which follow, Series A-F and J sales 
are included at issue price and total redemptions and 
amounts outstanding at current redemption values. SeriesG, 
H, and K are included at face value throughout. Matured 
bonds which have been redeemed are included in redemptions. 
Matured F and G bonds outstanding are included in the 
interest-bearing debt until all bonds of the annual series 
have matured, when they are transferred to matured debt 
upon which interest has ceased. 


return to Series E, was offered beginning June 1, For 


Table 1.- Sales and Redemptions by Series, Cumulative through September 30, 1954 
(voller amounts in millions) 





Redemptions of interest- 
series as 


Sales plus Amount outstanding 
accrued Redemptions 





discount 


Interest- 
Dearing debt 


Matured debt 


Dearing 
percent of sales plus 
accrued discount 





se 
331 
738 


3,949 5,003 
75,154 83,485 
30,948 


30,192 2/ 


Gupte BO Bi ccccccndensene 
Series F, G, J, ani K......- 


were 2/ 
10,620 
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37,808 
20,280 
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48 





109 ,293 10,143 119,436 





61,229 
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Daily Treasury Statement; Burean of the Public Debt. 


Footnotes at end of Table 4. 


Table 2.- Sales and Redemptions by Periods, All Series Combined 
(In millions of dollars) 





Sales plus 
Period 


Redemptions 3/ 


Amount outstanding 





Sales 
price &/ 
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bearing debt 


Matured debt 





Fiscal years: 
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51,367 
56,260 
57,536 








Source: Daily Treasury Statement; Bureau of the Public Debt. 


Footnotes at end of Table 4. 
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Table 3.- Gales and Redemptions by Periods, Series BE through K 
(Dollar amounts in millions) 





Amount outstanding 


Interest-bearing Matured debt 
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Sales plus 
accrued 
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Footnotes at oni of Table +. (Continued on following page) 
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Table 3.- Sales and Redemptions by Periods, Series E through K - (Continued) 

(Im millions of dollars) 
Sales plus Redemptions 2/ 3/ ansunt — 
eccrued Sal i interest- 
discount price &/ ee Soorung debt) 


Series E 
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Daily Treasury Statement; Bureau of the Public Debt. Footnotes at end of Table 4. 
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by series on a cumlative basis ani by periods for Series A-D 


! 


in 
vegan 


Ww 


Lees than 


in Table 4 whi 
as show Ta’ 


Includes exchanges 
-1/e$ bonds of 1978-83 


(See also footnote 4.) 
of unclassified redemptions in the months following June may be large I 
enough in any month to show redemptions of matured bonds for « series 
ere greater than the totel redemptions of thet serics 


ob 
ble 3. 


June 1, 1952 
Comparable date are not available prior to January 1950. 
of Series 1941 F ani G savings bonds for Treasury 


,000. 


Table 4.- Redemptions of Matured and Unmatured Savings Bonds 
(In millions of dollars) 
Matured bonds Unmatured bonds 
. Series £ 
Sevted Vy on Total Series For In exchange Series Total Sales Accrued 
matured A-D Total ee for Series G F ani G |umetured 4// price§/| discount 
ani K 
Fiscal years: 
ae IR Pe - 6,137 817 T19 38 37 1 - 5,320 4,996 326 
Ss wedadeededancéecee 5,109 92 90 702 69% 9 - 4 317 046 271 
Wiiads inne estan wade 5,621 1,762 32 1,128 1,126 2 602 y 3,860 3,622 238 
WPrecccccscecccscqececes 6,515 2,787 18 1,487 1,486 2 1,241 8/ 3,768 3,577 191 
Calender years: 
DG diidensdbadesecens 5, S60 987 987 - - - - 4 ,853 4,583 270 
sakes descesenddhsec 5,651 TT2 522 250 2k5 5 - 4 ,879 4,571 308 
. | Raa enema 5,07% 1,015 47 968 962 6 - 4 059 3 ,806 253 
Seb bc asacventadde cance 6,149 2,318 2h 1,328 1,326 2 967 8/ 3,831 3,613 217 
Months: 
1954-January...........- TOs 295 2 13 13 * 181 408 395 13 
Feobruary..........+ 560 347 2 153 153 * ise 213 199 us 
Is 6s ccvcceecade 598 332 2 17% 175 * 155 266 2h9 17 
BiB ccc ccscepoace 538 260 1 138 138 « 120 278 262 16 
TiMaauadecdecsiscese 510 235 1 116 116 * 117 275 261 le 
Fume F/... ee eee nese 628 223 1 1 po e 1 405 392 13 
PE apr 693 210 1 120 120 * & 483 471 1 
MagUnt.occccccccece 562 317 1 pee lu . 205 245 235 10 
September.......... Shy 183 1 87 87 * ) 361 352 Q 
Source: Daily Treasury Statement. sales price and accrued discount in Tables 2 through 4 and also : 


the relationship between the matured and umatured sections of Table 4. _ 


The subsequent distribution of this high level ie 














November 1954 






UNITED STATES SAVINGS BONDS 























Table 5.- Sales and Redemptions by Denominations, Series E and H Combined 1/ 
(In thousands of pieces) 


er | = $10 e/ | $25 | $50 | $100 | $200 3/ | $500 | $1,000 | $5,000 4/ | $10,000 4/5/ 
































- Sales 
punt, Fiscal years: 
Se) eer 1,119,078 19,83 781,680 163,254 123 ,264 2,111 15,463 13,484 - - 
“aie 194B. .seccccccee 58,971 522 36,146 9,901 1,771 816 1,571 2,238 - - 
INP. cccccccccce 64,576 394 39,400 11,425 8,550 916 1,569 2,322 - - 
1950.6 cece coccce 64 304 335 39,150 11,841 8,654 917 1,413 1,995 - - 
P IGB1. ccccccccecs 64,299 1 41,751 u, 7,649 786 1,036 1,290 - - 
1952. cee Séececs 7% ,136 * 50,701 13,129 7,559 720 fo)its) 1,076 1 * 
38 Ri cncvdssecs 80, . 54,380 145372 8,212 794 1,243 1,462 16 7 
os Ti Riccmenteess 85,419 - 56 ,903 15,686 8,810 854 1,411 1,708 33 Us 
10 1,148,194 20,128 799,913 168,088 126,974 2,490 16,185 14,416 - - 
8 61,813 435 37,6599 10,640 8,246 8 1,603 2,352 dé ? 
53 65,118 371 39,572 11,806 8,688 933 1,51b 2,213 - - 
17 62,929 41 39,050 11,660 8,253 B65 1,257 1,703 - - 
68,069 i 45,661 12,148 7,430 Bes 951 1,139 - - 
71,272 - 52,808 13,773 7,721 726 1,042 1,291 8 3 
84,390 = 56, 743 15,235 8,606 843 1,342 1,590 22 9 
13 
- 1,514 - 4,885 1,381 800 8 152 207 5 2 
6,713 S 4,386 2 Te7 71 135 180 4 2 
6 8,036 - 5,287 1,468 856 83 145 190 4 2 
Ls 7,049 - 4,701 1,295 722 ns Leh 3 1 
13 6,740 ~ 4,512 1,252 688 63 101 18 3 1 
7,432 - 4,935 1,419 763 Tl 110 130 3 1 
LL 6,487 - 4,260 1,203 686 67 ug 146 4 2 
. 7,116 4,665 1,333 19 126 153 4 2 
9 6,564 - 4,297 1,2 709 67 0 3 . 
abide Inception to datep] 1,631,433 21,076 | 1,113,333 255,178 182 ,628 8,121 25,008 26 ,000 62 27 
4, 
4 el Redemptions 6/ 
rge Fiscal years: 
ies 558,470 11,674 432 ,866 71,680 36,119 265 3,308 2,557 = e 
ries 93 ,438 2,052 65,331 14,302 9,387 2h6 1,115 1,004 - - 
79,646 1,369 54, 12,623 8,450 284 2 2,035 - - 
7109 1,017 52,101 12,346 8,155 334 ay ay - - 
" é ¥ 54,840 14,134 9,911 466 1,351 1,472 - - 
ry MOD. ccoseiesass 403 43 32,649 12,662 8,777 371 1,212 1,291 - - 
19FB ceccccccccce 2983 313 56,73 13 ,535 8,840 342 1,2 1,106 * * 
WRaccccenccvece 90,387 263 62,941 15, 9,480 357 1,151 1,109 1 1 
Calendar years: 
c's) 607,597 12,849 467,540 79,095 4O 864 378 3,846 3,02% - = 
WAB, cccccosccee 85,888 1,595 59,265 13,4 9 ,086 2B 1,134 1,065 ~ - 
19ND. ceccccccces 76,933 1,217 pt 2 8,065 302 1,046 1,025 - - 
1990. coccccccces 1,176 8&5 53, 13,257 9,081, hok 1,220 1,292 - - 
WIL. ceccccceces 71,202 5h9 51,552 3 9,079 420 1,244 1,359 - - 
1952. ceccccccces 80,420 3 55,000 8,991 356 1,191 1,220 * * 
Ti dixesatcnes 85,582 pit 59,519 14,191 9,038 3h7 1,135 1,089 1 * 
Months: 
1954—3 ence 8,087 22 1,319 eT 27 95 97 * 7 
February... 6, 8h 20 ets 15337 780 28 102 101 . ° 
March...ess 8, 22 5,603 1,355 885 32 107 1063 * * 
pms 21 5,153 1 719 30 93 8&9 4 * 
2989 19 4, 1,176 Tee 29 86 81 * * 
9,069 26 6 1,547 960 37 18 15 ° * 
8,092 22 5,576 1,366 886 33 108 100 * * 
August p... 7,78 21 5 1,339 8Te 31 107 102 * * 
3 82h 32 oh 89 * * 









































Treasury tax and savings notes have been issued as 
follows: Tax Series A from August 1, 1941, through 
June 22, 1943; Tax Series B from August 1, 1941, through 
September 12, 1942; Savings Series C (originally designated 
Tax Series C) from September 14, 1942, through August 31, 
1948; Savings Series D from September 1, 1948, through 
May 14, 1951; Savings Series A from May 15, 1951, through 
May 14, 1953; Savings Series B from May 15, 1953, through 
September 25, 1953; and a new Savings Series C from 
October 1, through October 23, 1953, when sale of these 
notes was suspended, Details concerning terms and 
conditions for purchase and redemption and information on 
investment yields of Savings Series C appear in the 
October 1953 issue of the “Treasury Bulletin", page A-1l. 


Table 1.- 


TREASURY SAVINGS NOTES 


Treasury Bulletin 





Similar information with respect to the offering of the 
earlier series was published currently in the "Treasury 
Bulletin", and appears also in the “Annual Report of the 
Secretary of the Treasury" for appropriate years. 


In the following tables sales and redemptions of 
Treasury savings notes are shown at par value. Matured 
notes redeemed (either for cash or for tax payment) are 
included in the figures on redemptions. Matured notes 
outstanding are reflected in the interest-bearing debt 
until all notes of the annual series have matured, when 
they are transferred to matured debt upon which interest 
has ceased. 


Sales and Redemptions by Series, Cumulative through September 30, 1954 


(In millions of dollars) 





Series Amount outstanding 





For cash Interest-bearing Matured 
debt 





Series A (tax series)....... 
Series B (tax series)...... saeenccesnms ececcece 


68 3/ 1 
183 }/ . . 
11,042 
9,262 3,066 


312 48h 
27 91 











25,334 34, 488 




















+ 





Source: Office of the Treasurer of the U. S.; Daily Tx Stat 
1/ Inoludes exchanges in connection with the offering in September 1942 


of Tax Series A-19%5 and Series C. 
* Less than $500,000. 


Table 2.- Sales and Redemptions by i peat All Series Combined 
(In millions of dollars) 





Redemptions 1/ Amount outstanding 
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dedt 





HAW nwwsd 


ve eee eS 


Vu ar nw 


+. © ee & 


RERE I 








SRssERS 


to 
g& 


Boe 88e Esa 





6,071 
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=—-OWNERSHIP OF FEDERAL SECURITIES 





Table 1.- Distribution of Federal Securities by Classes of Investors and Types of Issues 
(In millions of dollars) 





Interest-bearing securities issued Interest-bearing securities guar- 
by the U. 8. Government anteed by the U. S. Government 4/ 





Held by U. 8. Government Helé by private 
investment accounts 2/ investors 











Public 








200 , 432 


ot er FBS 


194 ,533 
198,652 


199,739 
199 ,T35 
194, 


196 ,023 
197,919 
19% ,533 


ni 
159 
198,721 


RBS SIS AAS A SVE RHPSE 















































Source: Daily Treasury Statement for total amounts outstanding; reports 
from agencies and trust funds for securities held by U. S. gegen 
Reserve Systex f 





investment accounts; and reporte from Federal 
securities held by Federal Reserve Banks. 


Consists of Commodity Credit ‘corporation demand obligations stated 
as of the close of the previous month. 
Less than $500,000. 


of the United States in these banks enjed. 
Table 2.- Net Market Purchases or Sales of Federal Securities for 


Investment Accounts Handled by the Treasury 1/ 
(In millions of dollars; negative figures are net sales) 





June July Aug, Sept. Oct. 





9 - - -.3 4k 
a * - 7 -.2 
33 2.3 8.4 4.5 1.0 
-145.8 e -15.8 2.7 x 
IDWh. .cecccecccccccccoccceccceses 20.5 or “19.0 -28.1 * 
1GRS . ccccccecccasccccccsoscococes 48 6 564 2 -.2 -12.5 3 
WRG 2c ccceccsccsddesocecssetcsocs 69.8 “157.8 41.2 =-T.1 -123.0 
1 Tecccccecccecececesesosesecoss -359.2 609.1 =308.1 123.1 “14.1 
“122.1 . 1.1 54 4h 7.2 el 


MAD. ccocdcncenecenaaeseoeesceseo 1.5 88.4 -.1 3.8 4.6 -1. 
WO veccccecocsscees oo <4 1.1 a 5.1 8.2 2.0 5.0 5. 
W5lecccccccccccccccccsecccssoces 261. 84 3.5 2 4.7 2.8 8.4 


WR coscccsecesccccececesecocece 5 19.9 1.5 1.4 1.9 5 16.5 
36.2 20.1 1.9 4 a 17.0 
2.8 21.7 “17.2 -10.0 


IDh2 .ceccccccccccececccosecscoces 


1943 eevee SOPHR SESH SO OESESESOSESOS 


SCCHHCO COTES ESET ESESESEEESESE 


195; POCO COO HOE ESEOEOES ESSE ESES 




















1 COOH OOOO S ESE SESE SES ESEEEES 9 . 45.5 


L/ Consists of purchases or sales made by the Treasury of securities transactions differ from those reflected in Table 1 because they 
To TET OS ag 
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The Treasury Survey of Ownership covers securities 
issued by the United States Government and by Federal 
agencies. The banks and insurance companies included in 
the Survey account for approximately 95 percent of such 
securities held by all banks and insurance companies in 
the United States. Data were first published for 
March 31, 1941, in the May 1941 "Treasury Bulletin". 


TREASURY SURVEY OF OWNERSHIP, AUGUST 31, 195% 





Distribution of ownership by types of banks and insur- 
ance companies is published each month. Holdings by commer- 
cial banks distributed according to Federal Reserve member- 
bank classes and nonmember banks are published for June 30 
and December 31. Holdings by corporate pension trust funds 
are published quarterly and first appeared inthe March 1954 
Bulletin for quarters beginning December 31, 1949. 


Section I - Securities Issued or Guaranteed by the United States Government 
Table 1.- Summary of All Securities 
(Par values - in millions of dollars) 





Held by invest 








6,955 
commercial 


525 U. 8. Government 
pastors antrs 
accounts end 





savings ponent 
e/ Banks 





Interest-bearing securities: 


Public marketable..........ssssecsees eoneee eas 
Public nommarketable 5/.......... hoosee 
Special 16SU0SG..scrcccccscscccccsscecsesscsccscs 





27,491 
3, 56% 
va #79 





Total interest-bearing securities.........+.+: 


73 ,53% 








Matured debt and debt bearing no interest 6/...... 





























Footnotes at end of Section II. 


Table 2.- Summary of Interest-Bearing Public Marketable Securities 
(Par values - in millions of dollers) 





Held ty 1 ti 4 in Treasury Survey 








525 Insurance companies 


mutual 
323 598 oy 
life and marine 








Type of security: 
Iseued ty U. 8S. Government: 


NR ca cconseeccooge wdibedeade 
Certificates of indebtedmess........+-0+0> 
Treasury notes.. pecces everecccesesesesoces 
Treasury bonis - benk eligible...........- 
Treasury bonds - bank restricted 8/....... 
Postel savings and Panama Canal bonis..... 

Guaranteed by U. 8S. Government 7/...........- P 











Cates (Federal Housing Aiministration : 
debentures) .......csecccecececs éooes 
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Section I - Securities Issued or Guaranteed by the United States Government 
Table 3.- Interest-Bearing Public Marketable Securities by Issues 
(Par values - in millions of dollars) 


Held by investors covered in Treasury Survey 


Iesue Total 
amount U.S. Government 
investment 


(Tax status 9/ is shown in parentheses) — accounts and 
= Federal Reserve 









































Certificates of indebtedness: 


2-5/8 September 1954-E. 
1-5/8 February 1955-A 
1-1/8 May 

1 March 





rn 
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1-1/8 August 
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Footnotes at end of Section II. (Continued on following page) 
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TREASURY SURVEY OF OWNERSHIP, AUGUST 31, 195% 





Section I - Securities Issued or Guaranteed by the United States Government 


Table 3.- Interest-Bearing Public Marketable Securities by Issues - (Cont inued) 
(Par values - in millions of dollers) 





Held by investors covered in Treasury Survey 
amount 525 Insurance companies 
(Tax status 9/ is shown in parentheses) = mutus 598 fire, 





Ieeue Totel 





savings 313 
banks 2/ | life pore 























Total public marketable securities. ..c.....s.+0s 
































Footnotes at end of Section II. 


Table 4.- Interest-Bearing Public Nonmarketable Securities by Issues 
(Par values - in millions of dollars) 


Held by investors covered in Treasury Survey 

Tesus Insurance companies U. 8. Government 

598 fire, | eccounts ant 
Federal Reserve 
Banks 











(Tex status 9/ is shown in parentheses) 33 
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Footnotes at end of Section II. 
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Section II - Interest-Bearing Securities Issued by Federal Agencies but 


pray 
teed seouri 
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1955 
1954 
1955 
1955-57 
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(Tax status 9/ is shown in parentheses) 
/+ February 1955 
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MARKET QUOTATIONS ON TREASURY SECURITIES, SEPTEMBER 30, 195% 






































































































Current market quotations shown here are over-the- public marketable securities issued by the United States 
counter closing bid quotations in the New York market Government except Panama Canal bonds. Outstanding 
for the last trading day of the month, as reported to issues which are guaranteed by the United States 

ant the Treasury by the Federal Reserve Bank of New York. Government are excluded because they are not regularly 

The securities listed include all regularly quoted quoted in the market. 

“4 Table 1.- Treasury Bills (Taxable) 
Amount Bank discount Amount Benk discount 
out- Maturity Issue out- Maturity Issue 

a standing date date Bia Change from etanding date date Bia Change from 
(millions) last month (millions) last month 

= $1,501 10/7/54 1/8/5% -95% -.10% $1,501 11/26/54 8/26 /5% rs) -.ug 

1,500 10/14/5% 1/15/54 -90 -.15 1,500 12/2/54 9/2/% 96 -.08 

1,500 10/21/5% 1/22/5% .90 -.15 1,502 12/9/5% 3/9/s» 96 - 

1,500 10/28/54 Ue tn -90 -.15 1,500 12/16/54 9/16/54 % - 

1,501 1/4/5% 92 -.13 1,500 12/23/54 9/23/54 - 

a 1,501 11/12/54 8/12/54 9h - 1,502 12/30/54 9/30/54 99 - 

1,501 11/18/54 8/19/5% 94 -.11 

Table 2.- Certificates of Indebtedness (Taxable) 
= (Price decimals are 32nis) 
= Amount Price Yield 
- outstanding Descriftion Issue 
(millions) date Bid Change from To Change from 
last month maturity last month 
$7,007 1-5/8 - 2/15/55-A 2/15/54 100.11 -.014 68% -.08% 
3,734 1 - 3/22/55-¢ }/ 8/2/54 99.32 1.08 +.02 
3 , 886 1-1/8 - 5/17/55-B 5/17/% 100.04 -.0% 92 +.18 
3,558 1-1/8 - 8/15/55-D 8/15/54 100.04 - 98 +.14 
Footnote at end of Table 4. 
a Table 3.- Other Taxable Issues 
(Price decimals are 32nis) 
sie pan Price Yiela Price range since first traded 2/ 
out- Change Ch: Issue 
Ciamting, bees a ma | fm | fot | oe date — = 
ons 
a ee ae Price Date Price Date 
ne Treasury notes: 
" $8,175 | 1-7/86 - 12/15/54-B 100.124 -. 422g per M 3/ - 12/1/53 100.29 5/5/S» 100.07 12/18/53 
oD 5,365 | 1-1/2 - 3/15/55-A 100.10 - - -80% +.04% 3/15/50 100.21 Hele, yy y= 
aia 6,854 | 1-3/4 - 12/15/55-B 100.30 -.07 96 +. 12/15/50 101.12 1/16/54 97.21 6/1/53 
1,007 | 1-1/2 - 4&/1/56-zA 100.2% -.08 99 +.13 4/1/51 101.00 9/13/5% 97.06 6/16/53 
- 550 | 1-1/2 - 10/1/56-m 100.24 -.08 1.12 +11 10/1/51 101.00 9/13/54 96.20 6/8/53 
2,997 | 2-7/8 - 3/15/57-A 103.02 -.18 1.60 +.19 9/15/53 104.01 2/24/54 100. 
ded 531 | 1-1/2 - en 99.30 -.1s 1.53 +.18 (RR 100.14 Gehan sont aehe3 
1-5/8 - 5/15/57-B 100.00 - 1.62 - 10/4 / 100.01 9/27/5% 100.00 9/30/54 
82! 1-1/2 - 10/1/57-m 99.2% -.20 1.59 +.22 10/1/52 100.12 9/7/s 94 2h 6/2/53 
se 383 | 1-1/2 - ~ &/1/58-EA 99.14 -.10 1.67 +.10 4/1/53 100.00 4 /29/5% 93.16 6/6/53 
221 | 1-1/2 - 10/1/58-m0 99.12 -.12 1.66 +.10 10/1/53 99.28 7/19/S% 02 io, 
5,102 | 1-7/8 - 2/15/59-a 100.01 -.07 1.87 +.05 afi 100.21 tags ae ofan 
1-1/2 - 4%&/1/59-EA 98.26 -.10 1.78 +.08 /1/5% 99.20 5/4/5% 98.26 9/30/54 
Treasury bonis - bank eligible: 
510 | 2% - 12/15/51-55 100. -.02 |+26¢ per M 3/ - 12/15/41 104.26 3/11/46 98.08 6/3/5 
8,662 | 2 - 12/15/52-54 poe -.02 |426¢ per M 3/ - 12/1/44 105.00 3/11/46 99.00 eyes 
1,449 | 2-1/2 - 3/15/56-58 101.24 -. 1.28% +.16% 6/2/ar 110.22 . 2/8/46 97.10 6/1/53 
3,822 | 2-1/4 - 9/15/56-59 101.12 -.10 1.53 +.12 2/1/44 107.16 4/6/46 95.04 6/2/53 
927 | 2-3/8 - 3/15/57-59 102.01 -.13 1.53 +.13 3/1/se 102 .26 1/2/s% 96.06 6/2/53 
&,245 | 2-3/8 - 6/15/58 102.02 -.13 1.80 +.10 1/1/se 102.30 4/29/5% 96.10 6/1/53 
2,368 | 2-1/2 - 12/15/58 102.21 -.14 1.6 +.10 2/15/53 103.24 4/29/54 97.0 Hiv 
5,277 | 2-1/6 - So (o-se 100.16 -.08 2.14 +.06 6/1/45 104.20 4/6/06 92.02 6/1/53 
3,465 | 2-1/h - 12/15/59-6e 100.17 -.06 2.15 +.04 11/15/45 104.21 4/6/46 92.00 6/1/53 
3,806 | 2-1/8 - 11/15/60 100.10 -.05 2.07 +.02 8/15/56 100.19 9/17/5% 100.10 9/30/5% 
2,239 | 2-3/6 - 9/15/61 103.12 -.08 2.22 +.03 11/9/53 104.22 4/30/54 ..| 100.19 11, 
1,177 | 2-1/2 - 11/15/61 101.20 -.09 2.25 +.0% 2/15/56 103.00 Roe 100.12 4-3 
2,116 | 2-1/2 - 6/15/62-67 100.28 -.06 2.38 +.03 5/5/ae 108,12 4/6/46 92.00 6/1/53 
2,86 | 2-1/2 - 12/15/63-68 100.11 -.07 2.46 +.03 12/i/ne 108.03 4/6/06 91.0% 6/1/53 
3,758 | 2-1/2 - 6/15/64-69 100.05 -.01 2.48 .00 4/15/43 107.25 4/6/46 90.28 6/1/53 
3,830 | 2-1/2 - 12/15/6469 100.03 -.01 2.49 .00 9/15/*3 107.24 4/6 20 6/1 
4,719 | 2-1/2 - 3/15/65-70 99.30 -.02 2.51 7/ +.01 2/1/sh 107.23 thelne 30:18 ele 
2,716 | 2-1/2 - 9/15/67-Te 8/ 99.28 -00 2.51 7/ -00 10/20/%1 109.18 4/6/46 89.30 6/1/53 
1,606 | 3-1/6 - 6/15/78-83 9/ 110.13 -.13 2.65 +.01 5/1/53 111.28 8/4 /5% 98.20 6/1/53 



































Footnotes at end of Table 4. (Continued on following page) 


























































































































34 Treasury Bulletin 
MARKET QUOTATIONS ON TREASURY SECURITIES, SEPTEMBER 30, 195% 
Table 3.- Other Taxable Issues - (Continued) 
(Price decimals are 32nis) 
Price Tiela Price range since first traded 2/ 
Amount 
out- Issue 
, eS Sessntgneen we Change =i Change pores High low 
(aaatene? oo matey hone Price Date Price Date 
Treasury bonds - bank restricted: 10/ 
$2,962 2-1/2 - 3/15/66-71 99.30 +.00 2.51% 00% 12/i/ee | 107.22 4/6/46 90.16 6/1/53 
1,888 2-1/2 - 6/15/67-T2 99.28 .00 2.51 .00 roe 106.16 4/6/96 89.30 6/1/53 
3,822 2-1/2 - 12/15/67-Te 99.28 .00 2.521 .00 1/is5/e5 | 106.16 4/6/46 89.30 6/1/53 
Footnotes at end of Table 4. 
Table 4.- Partially Tax-Exempt Bonds 
(Price decimals are 32nis) 
— Price Yiela Price range since first traded 2/ 
cat~ Description Change Change Tesue 
otend.ing ma from fo first | from date 8 cs 
(millions) lest last Da Pri Da 
cout gunth Price te coe te 
Treasury bonds - bank eligible: 
$2,611 | 2-7/8% - 3/15/55-60 101.01 ~.06 -56% ~.02% 3/15/35 | 116.02 1/12/46 98.30 9/20/45 
"9f2 | 2-3/8 - 9/15/56-59 103.20 -.12 -87 +. 9/15/36 | 126.23 1/26/46 98.10 4/1/37 
919 | 2-3/6 - 6/15/58-63 105.24 -.08 1,16 +.04 6/15/38 | 117.0% 1/15/46 99.15 9/25/39 
1,485 | 2-3/6 ~- 12/15/60-65 108.02 -.09 1.39 +.03 12/15/38 | 119.00 1/25/46 99.14 9/25/39 
l/ Tax Anticipation Series. VU Yield to maturity. Yields are computed to call date when the price 
2/ Beginning April 1953, prices are closing bid quotations in the over-the- is above par and to maturity when the price is at or below par. 
counter market. Prices for prior dates are the mean of closing bid and 8/ Included in the average of taxable Treasury bonds due or callable 
ask quotations, except that before October 1, 1939, they are closing from 12 to 20 years beginning April 15, 1953; as shown under 
prices on the New York Stock Exchange. "When issued" prices are in- “average Yields of Long-Term Bonds". 
cluded in history beginning October 1, 1939. Dates of highs and lows 9/ First quoted April 15, 1953. This issue is listed under a new long- 
term taxable Treasury bond class due or callable 20 years and after 


Keer 


in case of recurrence are the latest dates. 

Excess of price over tero yield. 

Amount issued on October 4, 1954, was $4,155 million. 

Called on August 12, 1954, for redemption on December 15, 1954. 

Not called for redemption on June 15, 1954. Will mature on December 15, 
1954. 





&B 


as shown under “Average Yield of Long-Term Bonds". 
For definition, see "Debt Outstanding and Treasurer's Account", 
Table 2, footnote 1. 
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AVERAGE YIELDS OF LONG-TERM BONDS 
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Table 1.- Average Yields of Treasury Bonde and Moody's Aaa Corporate Bonds by Periods 
























































































































































(Percent per annum) 
Taxable as bonds, ' 
Taxable Moody's Aas Taxable Moody's Ase ee ee V abe 
Treasury corpora asury corpora: 
nares bonds bonds ae bonds bonde peace From 12 to | 20 years oe 
VY 2/ 3/ V2 7 20 years and after 
Annual series - calendar year averages of monthly series 
SG. onraaceds 2.46 2.83 ee 2 be 2.82 SN etin itu ies 2.92 3.16 &/ 3.20 
Mi vseancdaes 2.47 2.73 / CARRE: a 2 31 2.66 
ERO 2.48 2.72 Ey: 2.32 2.62 
BA take secbes 2.37 2.62 Mss saccades 2.57 2.86 
RP re 2.19 2.53 1988.2 200 meee 2.68 2.96 
ee 2.25 2.61 
series - av ie of dai series 
2.42 2.71 2.56 2.87 1953-Apr..... 2.97 3.2h 3.23 
2.39 2.71 2.63 7 Be aa ~ Serer 3.09 3.26 3.34 
2.38 2.70 2.65 2.9% June.... 3.09 3.29 3.40 
2.38 2.70 2.63 2.94 DS RE 2.99 3.25 3.28 
2.38 2.71 2.57 2.88 BGs icscce 3.00 3.22 3.2% 
2.38 2.71 2.56 2.84 Sept... 2.97 3.19 3.29 
2.27 2.67 2.61 2.89 eS 2.83 3.06 3.16 
2.2h 2.62 2.66 2.96 Nov.... 2.85 3.0% 3.11 
2.22 2.6€0 2.70 3.01 Reiss. % 2.79 2.96 3.13 
2.22 2.61 
2.20 2.60 2.7% 2.98 1954-Jan....... 2.68 2.90 3.06 
2.19 2.58 2.71 2.93 aE 2.60 2.85 2.95 
2.70 2.96 RE 2.52 2.73 2.86 
2.20 2.57 2.64 5/ 2.93 Bless suite 2.47 2.70 2.85 
2.26 2.58 2.57 2.93 WPacccses 2.52 2.72 2.88 
2.27 2.58 2.61 2.9% June...... 2.54 2.70 2.90 
2.30 2.60 2.61 2.95 July..... ‘ 2.47 2.62 2.89 
2.31 2.61 2.70 2.9% fe RO 2.48 2.60 2.87 
2.33 2.62 2.71 2.95 Sept...... 2.51 2.64 2.89 
2.34 2.65 2.7% 3.01 
2.33 2.61 2.72 2.98 
2.36 2.64 2.75 2.97 
2.38 2.67 
2.38 2.67 2.80 3.02 
2.39 2.67 2.83 3.07 
2.8 3.12 
2.39 2.66 
2.40 2.66 
2.47 2.78 
Taxable Treasury bonds,| Moody's Asa Taxable bonds,| Moody's Asa Taxable Treasury bonds | yoody's Ase 
due or callable - }/ | corporate due or callable - 1/ corporate due or callable - }/ corporate 
— From 12 to| 20 years § | 3/ sina From 12 to | 20 years 7 Period = pres 12 to i years es 
20 years and after 20 years and after 20 years and after 
Weekly series - averages of daily series for weeks ending - 
1954-Apr. 2.. 2.50 2.73 2.8 |[issh—June 4{ 2.58 2.74 2.91 ||154-aug. 6) 2.44 2.59 2.87 
9.. 2.45 2.70 2.85 nu 2.56 2.70 2.91 13) 92.47 2.59 2.87 
16.. 2.48 2.72 2.85 18 2.53 2.68 2.90 20, «2.48 2.60 2.86 
23. 2.47 2.70 2.85 25 2.50 2.68 2.90 27 2.49 2.61 2.87 
~~ = an July 2] 2.52 2.67 2.90 Sept. 3} 2.50 2.63 2.88 
May Pits 2.48 2.69 2.87 9 2.49 2.64 2.90 10 2.51 2.64 2.80 
1s.. 2.52 2.71 2.87 16 2.46 2.62 2.89 17 2.51 2.5% 2.89 
Mise 2.54 2.72 2.88 23 2.46 2.61 2.88 24; 2.51 2.65 2.99 
28.. 2.56 2.7% 2.89 30 2.45 2.60 2.88 
Daily series - unveighted age 7 
1954-Sept. 1. 2.50 2.63 2.88 1954-Gept. 13 2.51 2.5% 2.89 1954Sept. 23 2.51 2.65 2.89 
au. 2.50 2.63 2.89 1s 2.52 2.65 2.89 24 2.51 2.65 2.99 
5 2.49 2.63 2.89 15 2.51 2.64 2.89 
6 16 2.51 2.64 2.89 27 2.51 2.65 2.89 
te §/ §/ $/ 17 2.50 2.64 2.89 28} 2.51 2.65 2.89 
Tin 2.50 2.53 2.89 29| 2.51 2.66 2.99 
8.. 2.51 2.6% 2.89 20 2.51 2.54 2.89 30| 2.52 2.6 2.89 
9.. 2.51 2.5% 2.90 21 2.51 2.65 2.89 ° 5 . 
10.. 2.51 2.64 2.89 22 2.51 2.65 2.89 




















V/ Beginning April 1953, Treasury bond yields reported to the Treasury 
by the Federal Reserve Benk of New York, on closing bid quotations 
in the over-the-counter market. Yields for or periods were computed 
on the basie of the mean of closing bid and ask quotations. For defi- 
nition of taxable bonds, see footnotes to the "Treasury Survey of 
Ownership” in thie issue of the "Treasury Bulletin". 

2/ Prior to April 1953, the single series on long-term taxable Treasury 
bonds incluied the following: April 1952 through March 1953, bonds 
neither due nor callable for 12 years; October 1941 through March 1952, 
bonds neither due nor callable for 15 years. For a discussion of the 














af 


composition of these Treasury bond averages, see the “Treasury 
Bulletin” for March 1944, page 58. 

Moody*s Investors Service average of Asa corporate bonis. This series 
supersedes the Treasury average of high-grade corporate bonds pre- 
viously shown in this table, which was discontinued after March 1953. 
Average covers 8-1/2 months beginning April 15, the inception date 
of this series. 

The long-term taxable Treasury bond average was revised beginning 
April 1, 1952, see footnote 2. The old average for April 1952 was 
2.62 percent. 

Market closed. 
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Treasury Bulletin 


INTERNAL REVENUE COLLECTIONS 








Table 1.- Summary by Principal Sources 1/ 
(In thousands of dollars) 





Individual income tax and employment taxes 


Individual 
income tax 


not with- 
collections taxes held 3/ 





Budget 

Adjustment of | Total Corporation 
Fiecal year a collections internal income and 
or month to budget revenue profite 


internal 
revenue receipts 2/ 


Individual Old-age Railroad Unemploy- 
income tax retire- ment 
withheld 4/ ment insurance 





9 ,Bh2 ,282 379,555 185 ,876 
11,533,577 560,113 208, 508 
562 , 734 226 ,228 
548 ,038 223,135 
13,089,769 579,778 236,952 


17,929,047 620,622 259,616 
21,130,307 628,969 273,182 
26 ,085 ,633 605,221 283 , 882 
1,114,675 3,651 34,128 
5,191,642 57,235 183,190 
2,697,997 401,828 91,159 5,377 
3,675,875 647,123 757,627 1,686 ,503 4 ,876 

1,739,557 6,562 ,313 358, 942 is , 787 ,699 139,189 4 559,319 27,429 
+1, 868 ,067 9,119,538 6,918,003 1,362,012 146 ,063 “9,310 
2 

4 


-863 850,294 532,281 252,145 1,252,385 3,884 
+616 633,374 299 ,945 93 ,cos 3 320,589 15,841 


21,367,662 9,501,015 
41,853,485 “11,051 23,379,123 9,464 ,204 
40,307,285 -155,834 7,996,320 
39,448,607 +491, 482 7,264 , 332 
51,106 ,095 +660, 409 14,387,569 | 26,626,788 9,907,539 


65 ,63% , 89% +625,502 | 65,009,393 | 21,466,910 | 33,738,370 
69,930,655 +244,145 | 69,686,509 | 21,594,515 | 37,254,619 
70,329,349 5/ +409,448 | 69,919,901 | 21,546,322 37,921,314 
4,430,362 445 246 
8,286 ,450 401,136 
11,298, 946 7,353,717 


9,676,757 


39,108,273 
10,174,410 


39,379,409 4271,136 





-2,018,245 
+1,520,594 
+49 ,462 



































Miscellaneous internal revenue 





Total Excise taxes 
| 


miscellaneous Estate and Total 

Liquor Tobacco Stamp 
internal Vv gift taxes excise pat taxes | taxes 
revenue taxes 


8,063,854 TT9,291 7,282,966 | 2,474,756 1,237,768 | 79,978 
8,311,003 899 , 345 7,409,935 | 2,255,320 1,300,280 | 79,466 2,119,157 
8,381,515 796 ,538 7,578,840 | 2,210,601 15 72,828 2,220, 744 
8,304 ,892 706 ,226 7,598,399 | 2,219,196 | 84,648 2,245,182 
9,433,328 729,730 8,703 ,598 2,546 ,807 | 93,107 2,840,690 
9,804,112 - 833,147 7 2,549,088 1,565,162 | 84,995 2 82h 409 
10,837,375 891,284 2,780,925 1,654,911 | 90,319 3,358,797 2,061,138 
10,452 ,265 935,122 9, 517, 143 2,788 ,999 1,580,229 90 ,000 3,126 ,594 1,937,323 
460,772 65,454 395,318 165,610 123,405 | 11,895 45,184 49,224 
1,402,271 85,813 1,316,458 181,401 110,993 5,933 | 757,495 260 ,636 
748 ,870 119,423 629,447 223 ,896 134,778 6,128 | 60 ,201 204 , 442 
573,145 96,470 476 ,675 222 ,619 129,854 | 6, 49,751 68,313 
1,415,671 73,088 1,342 ,583 222 ,476 130,468 ) , 876 727 ,016 251,747 
634 , 306 73,044 561,262 246 ,429 147 ,007 ,176 10,859 150,787 
790,011 Io. 597 n3m a4 Q/ 225,527 37, 72% 88,671 

August....e.+ 827,947 3,232 207, *281 141,200 692,124 231,909 





Fiscal year 
and retailers’ laneous 


excise taxes §/ taxes 8/ 


1,939,621 1,550,842 
1,655,711 
1,752,792 
1,720,908 
1, 842 ,598 


1,947,311 








| Manufacturers’ Miscel- 
| 
| 


eS See  * 


Og ng is 
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POR See 
effective July 1, "1954, extended the same practice to Internal 
Revenue Service collection reports. 

Monthly and 1954 fiscal year figures include old-age insurance tax 
on self-employment income, which is levied and collected as part of 
the individual income tax beginning with the taxable year 1951. 
Other fiscal year figures exclude thie tax, on the basis of estimates 
beginning 1952 (see footnote 4), and it is included under "Old-age 
insurance taxes”. 





Source: Internal Revenue Service for detail of collections by type of 
tax; Daily Treasury Statement for buiget receipts from internal 
revenue through the fiscal year 1953, and the new "Monthly State- 
ment of Receipte and Expenditures of the United States Government” 
for receipte thereafter. Certain detail by type of tax is avail- 
able only on the basis of returns filed with the Internal Revenue 
Service. 

Excludes collections for credit to certain trust accounts for island 








a! 


possessions; includes corporation income tax on Alaska Railroad (re- 
pealed by Public Law 386, approved June 10, 1952, for taxable years 
ending after that date). 

Differences between the amounts of internal revenue reported by the 
Internal Revenue Service as collections for given periods and the 
amounts reported in Treasury statements as budget receipts for the 
seme periods arise because of differences in the time when payments 
are included in the respective reports. Tax payments are included 
in budget receipte when they are reported as credits to the account 
of the Treasurer of the United States. Prior to July 1954, they 
were included in Internal Revenue Service collection reports after 
the returns to which they applied had been received in internal 
revenue offices. Under arrangements begun in 1950 with withheld 
income tax and old-age insurance taxes and later extended to rail- 
road retirement taxes and many excises, these taxes are paid 
currently into Treasury depositaries and the depositary receipts, 

as evidence of such payment, are attached to quarterly returns to 
the Internal Revenue Service. Under this procedure, the payments 
are included in budget receipte in the month in which the depositary 
receipts are issued to the taxpayers. Revised accounting procedures 


Withheld income tax and old-age insurance taxes on employers and em- 
Ployees are paid into the Treasury in combined amounts beginning 
January 1951. In Internal Revenue Service reports, current collec- 
tions have not been separated as to type of tax but the breakdown 
shown for fiscal years beginning 1951 ise based on estimates made in 
accordance with provisions of Sec. 109 (a) (2) of the Social Security 
Act Amendments of 1950, for appropriations to the Federal Old-Age and 
Survivors Insurance Trust Fund 

New reporting basis beginning with the fiscal year 1954; for explana- 
tion, see footnote on page 1. Figures for the month of January 1954 
are not yet available on the new basis. 

Beginning July 1954, collections shown include undistributed depos- 
itary receipts. For the amount of such receipts, see Table 2. 
Repealed for years ending after Jume 30, 1945. Beginning 1951, 
included under "Miscellaneous taxes”. 

See Table 2, footnote 6, regarding change to quarterly returns in the 
fiscal year 1954. 

Beginning July 1954, total incluies the whole amount of undistributed 
depositary receipts for excise taxes. 
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INTERNAL REVENUE COLLECTIONS BY PRINCIPAL SOURCES 


DOLLARS DOLLARS 
Billions 


Billions 








Total* 


“w Fiscal year 
ae Comparison first ~~ 
Y “~~ 2 months fiscal 
% years 1954 and 1955 




















DOLLARS DOLLARS 
Billions Billions 


DOLLARS 
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26}— Individual Income Tox and |__ Corporation income 
Employment Taxes * and Profits Taxes 
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|__ Manufacturers’ and Retailers’ 
Excise Taxes 
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1940 ‘42 
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Estate and Gift Taxes Other Excise Taxes* 

















0- . Oo * > 
1940 42 44 46 ‘48 "50 "52 "54 42 ‘a4 ‘46 48 50 
* Beginning July 1954, includes undistributed depositary receipts (see Table 2). The whole amount of such receipts 
for excise taxes is included under “Other excise taxes”. 
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Table 2.- Detail of Collections by Type of Tax ¥ 
(In thousands of dollars) 






































































































First 2 months of Second month of 
Pisces, pear fiscal year fiscal year 
Type of tax " 955 
195 5 
we _ 1998 aad (August 1953) | (August 1954) 
Corporation income and profits taxes 2/...esccesccecccececsceceesce| 21,594,515 | 21,546,322 977,198 832,227 326 , 461 299,945 
Individual income tax and employment taxes: 
Income tax not withheld 3/....ccccccccccccccccccececesccccccece| 11,603,982 | 10,946,578 415,523 345,153 91,185 93 ,008 
Income tax withheld and olj-age insurance: 4/ 
Received with returns....cccoccscccccccecescccccccccccceces| 24,748,526 | 26,085,633 | 6,226,580 6,162,308 4 434,183 4 547,288 
Undistributed depositary receipts 5/....sssccccesceececeees - - - | 1,589,334 - “1,226,699 
Railroad retirement: 
DORONNEE WIE SUNER a dacdcckechisatauiccsac téapetigsonses 628,969 605,221 70,600 Th 261 67,509 6h 145 
Undistributed depositary receipts 5/....ccecscesescccsececs - - - 21,369 - 11,898 
Unemployment insurance....sscsccecccecsccccececssecccesocecsececs 273,182 283 ,882 18,625 19,724 13 ,836 15,841 
Total individual income tax and employment taxes.......sess+s+s| 37,254,619 | 37,921,314 | 6,731,327 5,033,483 4,606,713 3,505,481 
Miscellaneous internal reveme: 
UNE lb cdncacdacdanddeccscesqsenssesdcadcbanahacbedaanetven 784,590 863,344 140,456 137,583 59,148 62,154 
DEED DMs cccccscccccccccccccecccecscccecececococecececoesoocoes 106 ,694 71,778 2,625 2,245 1,063 1,078 
Excise taxes: 
Liquor taxes: 
Distilled spirits (imported, excise)......scccocesecees 204, 79% 230,566 31,633 31,613 1h ,h64 15,861 
Distilled spirits (domestic, exise).....scscsesesesess| 1,641,932 1,643 ,052 2h3, 839 217,068 119,971 106 7341 
Distilled egiztte, 2 rectification tax.....sccesescsesess 26 B45 2h 955 3,487 2,973 1,655 1,479 
Wines, cordials, etc. (imported, exoise)....ssscceseces 3,956 4,152 506 518 233 282 
Wines, cordials, etc. domestic, eX0180).....sececesess 76,579 Th 527 9,222 11,316 501k 5,589 
Dealers in distilled spirits; rectifiers; manufacturers 
of stills (special taxes).....cccsccccesesecees 16,272 16,402 11,020 10,304 2,998 3,155 
Stempe for distilled spirite intended for export 2h 5 1 
Case stamps for distilled spirits bottled in bond 1,020 $. 138 99 68 48 
Container stamps...... 13,349 13,013 1,886 1,63 gah 877 
Floor taxa6...eseeese+ 27,956 306 122 28 8 
Fermented malt liquors.... wae Tée ,983 769, TT 163,014 153, 956 78,343 72,666 
Brevers; dealers in malt Liquors (special - taxes). 5,215 5,132 3,392 3, *261 978 9B 
Total Liquor taxee...ccccececcceccscccccccceccsessceees| 2,700,925 2, 782,999 468 266 432,808 228,681 207,281 
" - 46 45,576 6 Te 3,905 
Cigars 5 7 7,2 3,787 
Cigars (small “a ** he oa a a ise 
Cigarettes f ; 7 5 1 1 . * 
Cigarettes (amall 1,986,7 1,513,734 259,373 253,163 139,545 135,435 
GubS.ccccccccces " " 604 Shh 332 332 
Tobacco ( 17,264 16,249 2,753 2,643 1,431 1,446 
Cigarette papers ani tubes... T1T 695 155 129 61 i 3) 
leaf dealer penalties, otc... 1 * * * - ® 
Cigarette end cigar floor taxes 19 2 1 * * * 
Total tobacco taXeS.....cecccccccscccecccccecececeseces| 1,654,911 1,580,229 270,380 263 , 733 145,120 141,200 
Stemp taxes: 
Bonis, issues and transfers of capital stock, deeds of 
Lee peer CO ce ccccccccccccccccsccccccosccccccosccos 82 ,640 83,035 15,512 18,820 4,264 11,788 
PIMFINE COTES... ccccccccccccecccccocccecscosecoseseseses 7,582 6,941 991 P9 576 5u 
Silver bullion sales or tramsfers....scccccsceceseseces 2k 5 3 
Total stamp taxas...cccccccccccececeseccceccceccscceces 90,319 90,000 16,510 19,625 4,847 12,302 
one a! 68, bb. 18,488 965 81 
Taheleating C818.cccsccocccgcesesecccccccccocococococece B,321 1 12,501 5 17,3 
Seiatendedredbindabstibdintinadbeeccestecncel ‘GED 835,610 | 159, 4a1 218,508 1,621 208256 
Tires amd tubes... cccccccccccccssccccsccsccecececccoces 180,047 192,079 32, 43 523 13,320 he, 
Automobile trucks and Dusees.....sccccccscccvcccosccccs 210,032 199 29, 38,267 14,450 37,256 
Other automobiles and motorayoles.....cscsesesesecececs 705,716 867, 176,521 250,671 85,861 250,565 
Parts ani accessories for automobiles......scccesececes 177,924 135,248 2h ,856 31,471 9,646 27,060 
Electric, gas, ami oil appliances......cscsescseseceees 133,390 97,415 15,800 5,395 6,887 4,851 
Electric light bulbs and tubos......ssescccccsececesers 36,684 35,390 5,584 2,393 2,397 2,388 
Radio sets, phonographs, television sete, components, 
PBvcccvecccccocsdecccccsosscescccsocccososccescocece 159,38 135,535 17,143 21,811 9,535 21,122 
TOOOASs cc cccccccsccccccececcccccvccoccccoes 1,63 8 kas aa 1,987 510 1,727 
Musical inetruments...ccccsccccececccccececscccsceseces ul, 9,191 1,2 3 2,064 T6 1,889 
Mechanical refrigerators, air-conflitioners, quick- 
SEND MENNDy DEP cnavedccencadtedoncecceduesccoccces 87,42h 1,09 17,57% 5,040 8,001 4, Th2 
Ri bnbdaccnanstdndesocochnssctvessecctsedsbsorsen 8,950 9,373 1,688 1,210 788 1,119 
Business and store machines......scccccccesccecessecces 50 ,259 48,992 8,854 12,835  ,239 12,448 
Photographic apparatus.....cccccscscccscesesecescescess 29,401 25,196 ee 3,693 2,787 3,658 
GHUPAERE GREER s cc ccccccccccestescncccectccesceccceccces 15,845 12,766 2, 4,881 959 4,417 
Firearms, shells, and cartridges....sscsssssecesevecees 12,148 10,266 2,468 3,395 847 3,393 
VOLTS ec ccccececcecceseseseessecesesesese 157 184 66 1s 
Mechanical pencils, pens, and lighters.......sseceseces 11,93 10, 1,310 1,400 56h 582 
Totel manufacturers’ excise taxes.......... accceccesecd OE 2,688,262 517,262 667,212 243,349 646 , 332 














Footnotes at end of table. (Continued on following page) 
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siete INTERNAL REVENUE COLLECTIONS 

Table 2.- Detail of Collections by Type of Tax Y/. (Continued) 
(In thousands of dollars) 
First 2 months of Second month of 
Fiscal year fiscal year fiscal year 
Type of tax 

954) 1954 1955 

< 1953 195% 195% 1955 ( © 1953) | (august 195%) 

ll Miscellaneous internal revenue - (Continued) 

Excise taxes - (Continued) 

08 Retailers’: 

RSE A RE ie Suataowered Aan ie 49 ,923 39,036 | 2,538 3,430 879 2, 766 

ga TOIT ....0seceserececer oasodesen ev ecccccerercceccce 234,659 209,256 | 30,759 30, 78% 11,741 22,326 

99 p ENTREE 0 abe docupeee eatieiiananbeauis 95,750 79,891 12,315 12,398 4,577 9,008 

Sen SNR, sc scdscechtbsoadeusteuncies a 115,677 110,149 | 15,960 16,024 5,964 11,701 

ms} Total retailers* excise taxes........... pttcnawasin eine 496 ,009 438, 332 | 61,573 62 ,635 23,161 45,791 

= Miscellaneous taxes: 6/ | 

By Sugar Act of 1937....c-e-erecere oo 78,130 73 ,885 12,530 18,774 6,173 17,194 

ies Telephone, telegraph, radio, ani cable fecilities..... 417,940 412,508 | 75,550 29 33,868 7,403 

Local telephone Service.....ccccccccccccccseces saned 397933 | 359,473 69,167 24 453 31,917 239 
Transportation of oil by pipe line.........c.cccccsese 28,378 | 30, 3,388 11,170 1,430 8,830 

ae Transportation of persons, OtC......cececececcccrececs 287, | 246,180 50,837 46,659 24,017 44, 

— Transportation of property......-csccocccosccecececese 419,604 | 396,519 64 ,603 113,420 25,134 98,972 

78 Leases of safe-~deposit boxes.........0-6- RIES As ae 10,368 | 9,318 1,060 3,887 256 3,170 

— Admissions to theaters, concerts, ASL Gand. ae 312 ,831 | 271,952 43,805 26,851 15,444 18,504 

Admissions to cabarets, roof gardens, etc........ 691 | 38,312 6,257 9,115 2,500 6,863 
Club dues and initiation fees...... ged Seah a 36,829 | 31,978 4,903 11,697 1,383 7,255 

61 Bowling alleys, pool tables, etc.......ssccccecererere 3,412 | 3,233 2,030 1,880 840 797 

ul Coin operated devices.......sccccccccecccoees eS 16,505 | 14,610 11,272 9,868 5,046 4 629 

19 Multerated and process or renovated butter, and 

Be $9 GN iac oc ackkeonnsssabakauwecinaibaceieces 6 | 12 1 9 * 4 

89 Narcotics, including marihuana and special taxes...... geg | 918 225 240 db 34 

Coconut and other vegetable oils processed...........- 17,957 | 16,190 2,907 4,753 1,299 4,231 

39 National Firearms Act...........+ as sacvesesees seccccce ie 8 3 5 3 1 

* "3 |G | Ara oeaee senianee Sine bie 15,091 | 19,056 2,527 6,332 1,189 5,350 

48 QR PE ie ciivdnsckeseedconisbaiaanses Saoiadeaad 10,475 | 9,558 2,072 1,581 818 

TT All other, including repealed taxes not shown | 

z ptm epee SIRE als astbacctiaabokae . 64 | 3,505 8e 219 36 -2, 722 

73 Total miscellaneous taxes.......ccsccccsecccececcceses| 2,061,138 | 1,937,323 353,221 320,582 151,418 231,909 

s1 Total excise taxes: } 

_ Received with returns and from sale of stamps...... ese] 9,946,091 | 9,517,143 1,687,232 1,766,595 792,577 1,284,816 

5 Undistributed depositary receipts 5/........... aang’ - | - - -288 , 464 - -520,101 

4 Total miscellaneous internal revenue.......essseseeeees enmaeee 10,837,375 | 10,452,265 1,830,313 1,617,958 852 ,808 827,947 

4 Total internal revenue collections.......0.csccccccececscesececes -| 69,686,509 | 69,919,902 9,538,839 7,483 ,667 5,785,981 4 633,374 

4 Adjustment to budget receipts 8/.......ccesececececcceees ‘coum -| 42,245 | +409,448 | -1,249,699 -2h6 925,136 4616 

o Budget receipts from internal revenue 9/....... caeeds Payor Se 69,930 ,655 70 , 329,349 8,289,140 7,483,421 4 ,860, 845 4 633,990 

— | 

00 Source: Internal Revenue Service for detail of collections by type of 1950. For estimated fiscal year breakdown, see Table 1. 

—— tax; Daily Treasury Statement for budget receipte from internal 5/ Under revised accounting procedures effective July 1, 1954, tax pay- 
revenue through the fiscal year 1953, and the new "Monthly Statement mente made to banks under the depositary receipts system are included 
of Receipts and Expenditures of the United States Goverment” for in Internal Revenue Service reporte of collections in the month in 

33} receipte thereafter. Certain detail by type of tax is available whick the depositary receipte are issued instead of the month in which 

be only on the basis of returns filed with the Internal Revenue Service. tax returns supported by the depositary receipte are received in in- 

3 1/ Excludes collections for credit to certain trust accounts for island ternal revenue offices, as was the previous practice. The "Undistri- 

—- possessions; includes c ration income tax on Alaska Railroad buted depositary receipts” included in the collections represent the 

02 (repealed by Public Law 386, approved June 10, 1952, for tenette amount of depositary receipts issued during the period less the amount 

—— years ending after that date). received with returns. In the case of excise taxes, it is not pos- 

2/ Includes excess profite taxes on Army and Navy contracts neent by sible to classify the depositary receipts by type of tax until the 

B21 the Vinson Act as amended (34 U.S.C. 496), and income tax on business returns are received. Accordingly, the amount of such undistributed 

56 income of exempt organizations imposed by the Revenue Act of 1951, depositary receipts ie included only in the total of excise taxes. 
approved October 20, 1951. Beginning July 1954, therefore, the totals are not strictly comparable 

4} 3/ Includes old-age insurance tax on self-employment income, imposed by with those for preceding periods. 

5 the Social Security Act Amendments of 1950 (Public Lew 734), approved 6/ Collections in fiscal year 1954 are not comparable month by month 

60 August 28, 1950. The tax is levied and collected as part of the with those in the prior year because of the institution of quarterly 

51 individual income tax begimning with the taxable year 1951. For returns, effective with the quarter beginning July 1953. 

se estimated fiscal year breakdown, see Table 1. Applies to diesel oil used in highway vehicles. 

4/ Beginning January 1951, withheld income tax and social security —7- See Table 1, footnote 2. 

22 ment taxes on employers and employees are paid into the Treasury in 9/ New reporting basis beginning with the fiscal year 1954; for explana- 

27 combined amounts, pursuant to the Social Security Act Amendments of tion, see footnote on page 1. 

89 * Less than $500. 
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Table 1.- Money in Circulation 
(In millions of dollars except as noted) 





















































Paper money 
Eni of fiscal Gola Treasury Federal National 
year or month Total certif- Silver antes United Federal Reserve a 
paper jeates certif- of 1890 States Reserve Bank notes 
money icates 3/ notes notes notes 4/ 
&/ 
bo eee boskeceenpae eee gue 48 2,061 1 320 23,999 406 106 
Wa kidticcccsecebssd ~ 482 45 2,061 1 321 23,600 353 99 
WB ccdcsccsveccccctonsosce 034 43 2,062 1 319 23,209 309 93 
EE bseeseeeascumene $ée 661 42 2,177 1 321 22,760 27% 8&6 
1951. oddsacesecstece 31 39 2,092 1 318 23,456 243 81 
MGB. cccccccsccccccee 348 38 2,088 1 318 24,605 221 TT 
idhesditecasdesqsiinenees 28,359 37 2,122 1 318 25,609 200 B 
Peeidcescoviasdes os 28,127 35 2,135 1 320 25,385 180 70 
28,968 36 2,100 1 316 26,253 190 T2 
28,206 36 2,017 1 306 25,587 187 Tl 
29 28,134 36 2,042 1 309 25,490 186 Tl 
27,931 36 2,070 1 312 25,257 185 Tl 
27,952 36 2,107 1 315 25,239 183 70 
28,083 36 2,135 1 321 25,338 18 70 
26,127 35 2,135 7 320 25,385 180 70 
28,099 35 2,122 1 316 25,377 179 70 
29 129 35 2,137 1 319 25,390 177 69 
29 26,171 35 2,160 1 319 25,410 175 69 
Coin Money in 
End of fiscal Standard circulation 
year or month pore — Minor per capita 
po peal silver coin (in dollars) 5/ 
148 331 196.33 
156 919 346 190.31 
164 355 184.33 
170 965 361 179.03 
180 1,020 378 180.17 
ig1 1,093 393 184.90 
202 1,150 413 188.72 
212 1,165 419 184.23 
210 1,179 kok, 191.06 
~ 208 1,149 418 185.84 
1,769 209 1,146 416 185.12 
1,776 209 1,152 416 183.65 
1,783 209 1,158 417 183.58 
1,787 210 ay 417 184.17 
1,795 212 1,165 419 184.23 
1,793 213 1,161 419 183.76r 
1,801 214 1,165 421 183.68 
1,810 215 1,173 423 183.70 























Source: 


Circulation Statemen 
1/ Exolutes money held by the Treasury 


of United States Money 


by or for the account 


of the Federal Reserve Banks ani agents, and coin estimated to be 
held outeide the continental limits of the United States. Incluics 


held outeide the 


continental limits of the United States. 


paper currency 
2/ Gold certificates vere vithirawn from circulation in 1933. 





tired upon receipt by the Treasury. 


Preliminary. 
Revised. 


i/ 
&/ 
2/ 
P 
r 


Treasury notes of 1890 in circulation are being canceled and re- 


Federal Reserve Bank notes ani national bank notes are covered by 
deposite of lawful money and are in process of retirement. 
Based on latest population estimates by the Bureau of the Census. 
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Table 2.- Monetary Stocks of Gold and Silver 
(Dollar amounts in millions) 





Ratio of silver 








End of fiscal Gola Silver to gold and 

— year or month ($35 per ($1.29+ per silver in 

fine ounce) fine ounce) monetary stocks 
(in percent) 

21,266.5 3,525." 14.2 
23 ,532.5 3,571.u 13.2 
2h 466.3 3,618.3 12.9 
2h ,230.7 3,672.5 13.2 
21,755.9 3,718.5 14.6 
23 ,346.5 3,768.5 13.9 
22,462 .8 3,814.3 14.5 
21,927.0 3,863.1 15.0 
22 ,029.5 3,837.0 14.8 
21,956.0 3,840.4 14.9 
21,957.9 3 7843.6 14.9 
21,965.2 3,848.0 14.9 
21,969.0 3,850.6 14.9 
21,973.1 3,854.5 14.9 
21,927.0 3, 863.1 15.0 
21,907.7 3,867.6 15.0 
21, 809.3 3,870.2 15.1 
21,810.1 3,875.6 15.1 

















Source: Circulation Statement of United States Money. For detail of 
ees silver monetary stock see Table 4. 


Table 3.- Gold Assets and Liabilities of the Treasury 


(In millions of dollars) 














Liabilities: Balanc 
End of calendar year or month Gold assets Gold certificates, Tr rt no ge - 
etc. 1/ 

22,753.9 21,700.0 1,053.9 
2h 243.9 23,166.0 1,077.9 
2h 427.1 23,373-9 1,053.2 
22 ,706.1 21,653.5 1,052.6 
22 695.5 21,662.5 1,032.9 
23,187.1 22,178.8 1,008.2 
22 ,029.5 21,545.7 483.7 
21,956.0 21,466.1 489.9 
21,957.9 21,461.5 496.4 
21,965.2 21,469.8 495.4 
21,969.0 21,475.0 494.0 
21,973.21 21,484 .2 488.8 
21,927.0 21,430.0 497.0 
21,907.7 21,411.3 496.4 
soko , 21, 809.3 21,308.7 500.6 
SeGteNGs 0. 0ssscveccscvcccsocccccsseccoscecsesoctessooceceseese 21,810.1 21,320.6 489.5 

















Source: Circulation Statement of United States Money. 
1/ Comprises (1) gold certificates held by the public and in Federal Reserve 
Banks; (2) gold certificate credite in (a) the gold certificate fund - 





Board of Governors, Federal Reserve System, and (b) the redemption 
fund - Federal Reserve notes; and (c) reserve of $156.0 million against 
United States notes and Treasury notes of 1890. 
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Table 4.- Components of Silver Monetary Stock 
(In millions of dollars) 












































Silver held in Treasury Silver outside Total 
Treasury silver 
End of calendar Seouring silver certificates }/ In Treasurer's account at $1.29+ 
year or month per fine 
Silver Silver Subsidiary Bullion for Bullion Silver Subsidiary ounce 
bullion 2/ dollars coin 3/ recoinage 4/ at cost dollars }/ coin 

Wi cedcccceneecececs 1,937.6 337.2 13.1 - 91.1 2/ 156.3 928.7 3,547.9 

MEL Madendsabovecce 1,971.5 328.2 5.9 - 89.3 2/ 165.0 971.5 3,596.7 

as 2,003.2 321.9 1.4 + o.4 2/ 171.0 982 .2 3,643.1 

2,040.7 312. 3.6 - 2 2/ 179.8 1,022.2 3,697.1 

2,073.5 301.0 1.7 - 0 2/ 191.3 1,083.1 3,741.3 

2,109.7 289.3 3.9 2 45.3 202.5 1,158.1 3,794.1 

2,140.8 278.3 6.3 - 30.7 213.2 1,213.1 3,837.0 

2,143.9 278.2 9.6 al 29.6 213.2 1,213.4 3,840.4 

Fe 2,145.9 278.1 23.3 - 25.9 213.3 1,213.2 3,843.6 

March 2,148.5 277.9 4h.7 - 19.9 213.4 1,213.3 3,848.0 

MUR cavisccoce 2,151.4 271.5 55.8 - 13.7 213.7 1,214.3 3,850.6 

WFcccrccevece 2,193.3 276.8 60.4 1 1.4 214.3 1,215.4 3,054.5 

DEBBecesccroccce 2,157. 275.9 54.8 l 13.7 215.1 1,221.0 3,863.1 

MER cocovicceves 2,158.1 274.6 54.5 - 15.3 216.3 1,223.2 3,867.6 

Auguat..... kaa 2,161.6 273.0 8 - 13.1 217.9 1,225.2 3,870.2 

September....... 2,163.3 271.9 54.3 - 13.0 219.0 1,229.9 3,875.6 

Source: Circulation Statement of United States Money; Office of the Valued at $1.35+ per fine ounce. 

Treasurer United States. Valued at $1.35+ per fine ounce or at $1.29+ per fine ounce accord- 


of the 
L/ Valued at $1.29+ per fine ounce. ing to whether the bullion is held for recoinage of subsidiary 
2/ silver held ty certain agencies of the Federal Goverment. @ilver coins or for recoinage of standard silver dollars. 
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Table 5.- Seigniorage on Silver 
(Cumlative from January 1, 1935 - in millions of dollars) 




















Sources of seigniorage on silver bullion revalued 1/ Potential 
Seigniorage seigniorage on 
End of caleniar | on coins Misc. silver Rouly mined Beviy mined Silver Pur- | Mationalized | Total silver bullion 
year or month (silver and (incl. silver eaheae (hee ey (Acts ehane ast oliver seigniorage | at cost in 
minor) bullion hela Dec. 21, 1933)| a” °* 293% | of June 19, (Proc. of on silver | Treasurer's 
June 14, 1934) ° a 32, 1986) | 293 Aug. 9, 1934) | revalued account 2/ 
18.5 48.7 16.8 - 226.2 34.5 326.2 274.9 
46.1 48.7 36.0 - 302.7 34.7 422.1 397.5 
63.7 48.7 58.0 - 366.7 34.7 508.1 541.6 
69.5 48.7 4.9 - 457.7 34.7 616.0 758.8 
91.7 48.7 87.3 4.2 530.7 34.7 705.6 950.6 
122.2 48.7 87.6 25.7 562.7 34.7 759 1,055.8 
18.1 48.7 87.6 48.3 580.4 34.7 199.7 1,089.0 
245.7 48.7 87.6 63.6 584.3 34.7 818.9 1,048.2 
299.6 48.7 87.6 65.3 584.3 34.7 80.6 967.3 
362.3 48.7 87.6 65.4 584.3 34.7 820.7 717.3 
429.5 48.7 87.6 65.5 701.6 34.7 938.1 333.2 
491.9 48.7 87.6 66.5 832.1 34.7 1,069.6 161.2 
520.5 48.7 87.6 5 832.2 34.7 1,077.6 146.8 
559.2 48.7 87.6 6 832.2 34.7 1,087.8 129.9 
578.7 48.7 87.6 5 833.6 34.7 1,098.2 127.2 
596.6 48.7 87.6 7 833.6 34.7 1,109.3 111.7 
642.3 48.7 87.6 .6 833.6 34.7 1,119.2 81.9 
694.2 48.7 87.6 125.4 833.6 34.7 1,130.0 57.2 
The 2 48.7 87.6 134.7 833.6 34.7 1,139.3 34.9 
1954—January........ 745.8 48.7 87.6 135.7 833.6 34.7 1,140.3 32.6 
February....... T+ .8 48.7 87.6 136.3 833.6 34.7 1,140.9 27.9 
March...... eaae 769.3 48.7 87.6 137.1 833.6 34.7 1,141.7 18.7 
Milo ssa can TTT.5 48.7 87.6 137.9 833.5 34.7 1,142.5 8.3 
CR sesceniacy 780.5 48.7 87.6 138.5 833.6 34.7 1,143.1 5.2 
Gee cscsccccte 780.7 48.7 87.6 139.8 833.6 34.7 1,144.4 6.5 
TAF. wrccccevee Tee .2 48.7 87.6 139.9 833.6 34.7 1,144.5 8.6 
Angust....2.0-6 78%.7 48.7 87.6 141.0 833.6 34.7 1,145.6 7.2 
September...... 787.0 48.7 87.6 141.5 833.6 34.7 1,146.1 1.6 





























Source: Office of the Treasurer of the United States. 
1/ These items represent the difference between the cost value and the monetary 
value of silver bullion revalued ani held to secure silver certificates. 


2/ The figures in this colum are not cumlative; as the amount of 


bullion held changes, the potential seigniorage thereon changes. 


Table 6.- Increment Resulting from the Reduction in the Weight of the Gold Dollar, 
as of September 30, 1954 








Allocations of Charges against Unexpended balance of 

increment increment increment 
Beangs Stes seek PUR o.nsiccoinnkcdsetscocdedsecescsssavsssdcoasssees $2 ,000 ,000, 000.00 $2,000,000 ,000 .00 - 
Payments to Federal Reserve Banks for industrial 10ans.......ssesececeseses 139,299, 556.99 27,546 ,310.97 $222,753 246.02 
Philippine CUTTOENGY TOSETVO...ccccccccccccocccccccccecececccesccccocccecece 23 , 862,750.78 - 23 ,862,750.78 
Melting losses GR GOld CO8M. ccccccccccecccsccoceseovecesscoseceesescesooece 2,175,121.93 1,855,213 .05 319,908.88 
Retirement of national bank notes....ccccccccccccccccccececccoceceseceseses 645, 387,965.45 645,387,965 45 - 
UMASSIGNOd...cececccevccesececssecssecesesessessesesesesesesesesesesesesess 8,733 ,337.01 - 8,733,337-01 
DORAL METS < ccadaaniscdecrtsnéesseskenghssssaeeeesardihawadncbiesse 2,819,458, 732.16 2, 67% ,789 489.47 Urb 669 242.69 






































Source: Office of the Treasurer of the United States. 
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Table 1.- Balance Sheets as of June 30, 1953, and June 30, 1954 





June 30, 1953 


June 30, 1954 





Asseta: 


Treasurer of the United States, checking account...... 
of Hew York, special account..... 
Disbursing officers’ balances and advance accounts.... 


Special accounte of Secretary of the Treasury vith 
Federal Reserve Bank of New York: 
Special account Mo. 1, GOld....cccccccsccccerececesece 


Due from foreign banks (foreign exchange): 
Indian 


FUPOCB . ccccccccccccccccccccccccccccccecoceseces 
Investments in United States Goverment securities........ 


Accrued interest ivable 
PITTTITITITITITITIT TTT TTT TTT 





Aacoumts Teceivadle......ccccccccccccecccccecececeseceeecs 
Total O6Ots...cccccsecccccececececoresesesesecssesesesess 


Liabilities ani capital: 


Accounts payable: 
Employees’ payroll allotment account, United States 
GAVINGS DOMES... crcccccceccvesececscesececeseseces 
Due Of Purchases... ceccccccccccccecccececccscceeseces 
MABCOLIANOOIE 6 oo cece eee cc ececececerereeeeereseeeeeeees 


Total accounts payable..... sss cceseseceess 
Reserve for expenses and contingencies (net)..... asaddonce 





erereresoce 


Capital a0coumt....ccesccccccecccesesccecccesscecesesesese 


Deduct - ption to International Monetary Funi.. 


Het income (see Table 2)... ccccccccccccccccccscccececes 
Total liabilities amd capitel.......secccesececcsececscese 





$235 215,330.87 


57,971, 871.12 


61,978. 7% 
20,000,000.00 
82,936.11 
40.68 


313,332,157 .52 





136 , 40k .64 
456 ,058.76 








200 ,000 ,000..00 


112, 739,694.12 








8,630.04 
2,074.65 
134,209.49 














$189,229 ,615.60 


100,019 ,518.96 


25 ,000,000.00 
103,045.69 
7,680.23 

314, 359,860.48 


14h, 914.18 


200 ,000 ,000..00 
1214 214,946.30 





Hote: 
succeeding years appear in subsequent reports. 


Anmual balance sheets for fiscal years 1934 through 1940 appear in 


the 1940 Ammual Report of the Secretary of the Treasury ani those for 
Quarterly balance sheets 


“Treasury Bulletin". 


beginning with that for December 31, 1938, have been published in the 
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Table 2.- Income and Expense 
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Classification 


Jenuary 31, 1934, through 
June 30, 1953 


? 


January 31, 1934, through 
1954 


June 30, 








Income: 


~~ Profits on British sterling transactions.......sscccsssecesssssecsssscsecseeceees ‘ 
Profite om Fremoh framc tramsactions...csscccccocesececccesesesecessccsecececes eee 
Profits on golé bullion (incluiing profite from hendling charges on gold)....... ee 
Profits om Silver transactions... .ceccecccesccccevecssesecesesesssesesseeseserss ee 
Profits on sale of silver bullion to Treasury (nationalized)........0+.seseces eves 
Profits om investments... .cccsecccccccccccccccccccccccccccccccccccscesscececes bags 
Interest on imvestaents...ccsccccccccccesececececesesesecesesseesesesessseeeses eee 
Miscellaneous PROTItS....cccccocccccccccccccccccccccccecccecececcccccceceseccceces 
Interest earned om foreign DALANCES...cccccerccecesccccerecesesscereseseseresesees 


Interest carmed om Chimese Juan... ccccccccccccccecesscccesesesesesesessssseseseees 


Total INSGMl.,..ccscsccccecccecereseeesese sere sere esses esesseesesesseeessseeseeeses 


Expense: 





Personal BETVICES..cccscccrecccececesesesesesesesesssssssesesesssesssesseseeresees 
TIEVOL.c.ccccccccccecccecscecesecscereseceseseeeseseseseeessreseseseseesssresesees 
Transportation Of thingsS....ccscccsccscccccccessceceseseccsescsssssseessseseceseee 
CommMMACATIONS....cccsecescccccsccccececessceseceeseseseseseessereseeesesereseees 
Supplies amd materials... .ccccccccccccccccecccecessssssessssssessssssssseseoeses oe 
Other....see- 


COCO HOES ES HS ESOS EOE EEHOEESEEEEESEEEEEEESESESEEEEEES ESO E SETHE OEE® . 


Total SXPEMSO..ccccccsececececeereeseese seers ses es ess sSee ses SEEsessTeseeeeeeeseees 





$310,638.09 
351,527.60 
56, 452,114.97 
49,164 525.40 
102,735.27 
3,473 362.29 
1,876, 790.55 
8,698, 066.89 
861,546.95 

2, B49 ,683 .19 
1,975,317 .0T 


126,116,308.27 





112,739, 694.12 


10,093 ,183 .99 
500 , 940.85 
686 ,263 .87 
575, 885.0% 
107,177.20 

1,413,163 .20 


13,376, 614.15 








$310,638.09 
351,527.60 
58,276 417.52 
49,718, 488.75 
102 , 735.27 
3,473 362.29 
1,876, 790.55 
9,238,299.65 
861,546.95 
2,849 ,683 .19 
1,975,317.07 





129 ,09% , 806.92 








12,363 ,868.30 
553-585.51 
713,463.80 
593,059.36 
113,196.88 

1,522,686.77 





14,879 ,860 .62 








124, 214,946.30 

















Data relating to capital movements between the 
United States and foreign countries have been collected 
since 1935, pursuant to Executive Order 6560 of January 15, 
1934, Exeoutive Order 10033 of February 8, 1949, and 
Treasury regulations promulgated thereunder. Information 
covering the principal types of data and the principal 
countries is reported monthly, and is published regularly 
in the “Treasury Bulletin". Supplementary information is 
published at less frequent intervals. Reports by banks, 
bankers, securities brokers and dealers, and industrial 
and commercial concerns in the United States are made 
initially to the Federal Reserve Banks, which forward 
consolidated figures to the Treasury, Beginning April 1954, 
Gata reported by banks in the Territories and possessions 
of the United States are included in the published data. 


The term "foreigner" as used in these reports covers 
all institutions and individuals domiciled outside the 
United States and ite Territories and possessions, the 
official institutions of foreign countries, wherever 
such institutions may be located, and international 
organizations. “Short-term" refers to original maturities 
of one year or less, and "long-term" refers to all other 
maturities. A detailed discussion of the reporting 
coverage, statistical presentation, and definitions 
appeared in the June 1954 issue of the “Treasury Bulletin’, 
pages 45-47. Ae a result of changes in presentation 
introduced in that issue, not all breakdowns previously 
published will be exactly comparable to those now presented. 


The first three sections which follow are published 
monthly. They provide summaries of the principal data 
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by periods and by countries and present detailed breakdowns 
of the latest available preliminary data. 


Section IV provides supplementary data which appear 
at less frequent intervals. The five tables included in 
this section, under the revised presentation begun in the 
June 1954 issue of the Bulletin, and the dates of their 
publication are as follows: 


Table 1.- Short-term foreign liabilities and clains 
reported by nonfinancial concerns - published 
Quarterly beginning July 1954 - previously 
published October 1949 and 1950, July 1951, 1952, 
and 1953. 


Table 2.- Long-term foreign liabilities and olaims 
reported by banks and bankers - published quarterly 
beginning June 1954 - previously published December 
1949 and 1950, June 1951, 1952, and 1953. 


Table 3.- Estimated gold and short-term dollar re- 
sources of foreign countries - beginning June 1954, 
published quarterly. 


Table 4.- Foreign credit and debit balances in 
brokerage accounts - published semiannually 
beginning September 1954 - published as part of 
regular monthly series through May 1954. 


Table 5.- Short-term liabilities to foreigners in 
countries and areas not regularly reported separately 
by banking institutions - published annually since 
April 1950. 
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Section I - Summary by Periods 


Table 1.- Net Capital Movement between the United States and Foreign Countries 


(Im millions of dollars; negative figures indicate a net outflow of capitel from the United States 


Analysis of net capital movement 


Changes in claims on foreigners 
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Section I - Summary by Periods 
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Table 3.- Purchases and Sales of Long-Term Domestic Securities by Foreigners 
Table 4.- Purchases and Sales of Long-Term Foreign Securities by Foreigners 
(Im millions of dollars; negative figures indicate a net outflow of capital from the United States) 
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2/ Through 1949, included with transactions in U. 8. Government bonis ani 





“)/ Through 1939, includes transactions in corporate bonds. 
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Section II - Summary by Countries 
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Table 1.- Short-Term Banking Liabilities to Foreigners / 


(Position at end of period in millions of dollars) 






































































































Calendar yeer 1954 
1950 1951 1952 1953 March 2/ | April 3/ May June July P | August p|September p 
Europe: 
MM cckddapenbennchahinantie 41.9 57-1 91.1 190.9 217.4 227.6 234.3 238.5 258.0 23.1 279. 
DRMe ccccccccgnconecsscocscse 22 134.7 123.9 130.3 142.1 121.2 122.9 111.6 118.0 99.3 104.0 
Czechoslovakia....scccccsccesece 5.6 1.3 d 6 6 9 7 6 6 6 7 
De cevccccaspenceucssensnsee 45.5 45.3 T0.% 95.7 102.4 102.0 92.4 92.7 80.7 9.5 6.4 
DOR, dk cencenéscteekciacoee 18.3 27.0 28.5 37.9 hh 7 39.1 41.6 ho,h he. 41.0 36.2 
POG cc co ccoepapencenedcoeneses 260.7 289.4 342.6 428.5 419.9 285.9 387.0 bhi. 375.1 414.8 473.4 
Germany, Federal Republic of.... 221.6 405.6 551.1 898.8 994.3 | 1,039.3 1,051.2 | 1,084.9 | 1,222.1] 1,225.1] 1,246.6 
Garancoseqenhedséatencnehse 32.3 45.8 41.3 100.9 112.4 109.3 116.0 nA, 12. 104.5 94. 
Ttaly...... oceddaccosenascopenes 314.7 300.5 308.9 465.7 &/ 494.6 519.2 483 .0 455.6 456.8 500.7 527. 
Notherlands......cccccsecesccees 193.6 148.8 203.1 2he.9 215.4 226.9 250.4 272.3 305.7 252. 267.6 
43.6 9. 110.3 118.5 122.0 130.1 130.6 131.2 127.2 129.1 133.1 
4,2 2. 3.4 2.2 2.4 2.8 2.2 2.2 2.2 | 1.8 
45.7 40.7 31.4 72.4 76.1 77.0 83.5 86.3 88.5 8. 83.5 
TNO. cvdcccgcccscccdebddgnées 6.1 6.1 alk 5.8 1.9 7.8 7.8 1.9 7.9 1-9 P ie 
Spain..... RR EMEA TE ES 21.3 17.1 19.2 36.0 21.9 20.5 22.1 26.2 37.5 46.0 3 
15.3 71.7 91.0 116.7 119.2 121.0 120.4 123.1 157.0 173.6 180.5 
553.0 521.3 641.8 674.2 665.2 664.8 651.8 636.0 674.0 679.6 667.4 
14.3 14.1 8. 14.2 9.4 9.2 7.9 Teh 6.4 6.2 1. 
4.0 2.5 1.7 2.0 1.8 2.5 2.2 3.1 2.8 3.0 2.1 
6 6 817.9 708.9 197.9 899.5 952.2 986.1 gk2.2 851.0 838.2 
. ° 2 Tel 22.0 6. 5.8 4.8 6.2 5.9 6.8 6.4 6.9 
CURE DN sc iickevecssctcvinees 246.8 124.7 218.8 383.5 436.8 486.3 509.0 435.9 366.4 365.5 353-5 
Total Burope..csccscoscccceccccce | 2,906.3 3,005.9} 3,755.5 | %,733.6 4/|/ 5,010.3 | 5,097.7 5,275.4 | 5,305.4 | 5,390.4] 5,345.3/ 5,426.8 
899.0 1,307.1| 1,420.7] 1,295.5 1,340.4 | 1,282.3 1,286.6 | 1,320.6 | 1,342.0} 1,373.5) 1,376.4 
301.8 249.7 138.8 130.0 170.4 175.4 173.8 176.7 181.8 191.1 204.8 
20.4 27.8 24.5 19.1 27.1 26.5 28.5 31.4 28.0 27-3 30.2 
226.0 100.3 72.5 101.7 110.1 100.7 92.6 96.1 167.4 102. 91.3 
19.5 54.0 D3 78.8 60.5 56.4 55.8 61.2 B99 78.9 we 
scectecovess 53.4 106. 118.2 150.2 160.6 170.5 190.5 230.6 236.2 215.0 2 
Dc cocccncsccsevcecsosedccoes 259.1 263.6 301.2 340.8 362.2 376.0 377.1 346.5 332.4 296.0 287.2 
Dominican Re’ 42.7 45.8 4h2 39.3 49.2 52.7 53.4 55.8 61.1 joa 4 60, 
Guatemala... 25.4 3 34.3 37.9 53.1 53.5 54.1 48.0 kh.g ho, 37.1 
BNE. cc cccccsesescoscedeeseuse 207.1 2 231.2 183.2 167.1 233.5 203.5 201.3 210.0 236.8 254.7 
Netherlands W. Indies & Surinam, 30.2 34.9 bh 3 51.5 52.4 52.8 49.1 51.5 50.9 50.1 50.1 
Panama, Republic of...c.ecsceces 59.2 67.7 80.8 89.9 92.8 94.3 88.3 87.2 91.6 88.2 6.3 
WBE cccccccccsocccedsccadeceses 60.2 47.2 60.9 68.0 T.0 68.9 67.2 66.6 66.6 69.2 6.4 
EL Galvador..cccccccccccceccccce 16.1 27.8 25.6 26.8 47.2 50.2 44.9 41.6 36.3 30.5 25.0 
WEG c cccccedeccccesco be mi 84.7 Bw 109.6 102.3 104.9 105.2 as 122.6 104.1 101.6 
Venetucla...cccccccceses 2 B32 cay 222.4 188.7 241.0 269.8 218.0 208.2 191.1 214.5 
Other Latin posssusouseins 71.3 J 17. 119.2 150.2 1h1.1 140.3 134.0 138.7 336.6] 136.1 
Total Latin America....c.cssesee| 1,612.9 1,455.2} 1,612.9 | 1,768.4 1,866.8 | 1,998.6 1,993.9 | 1,954.3 | 2,040.6 | 1,916.6| 1,889.0 
Asia: leg, Semmoinite sti 
China Mainland.....scccsccccese 2 38.3 36.4 36.1 36.4 36.1 36.1 36.2 36.2 34.8 
FOrmosa. ...csccececces 2 38.2 3-2 43.5 42.6 40.6 39.7 38.9 - 34.8 
Hong Kong.....see €.4 9 0 65.3 66.3 66.8 65.1 64.6 3.7 a 
India 62.1 6 99.0 2 8.1 86.7 91.3 B2 5 B: 
180.6 20 39.3 68.3 6.2 63.8 59.2 5 9 3 
Iran. 235.5 x a 47.7 45.4 39.4 34.0 28.6 23.3 26.1 
Isreel 26.6 8 0 33. 31.0 ay a 25.1 Fe ae 
Japen.. 596.0 808.0 827.9 6B. 639.7 616.9 615. 612.1 9 5 
Korea, 26.2 Shh 91.5 102.8 103.7 104.7 105.9 104.6 101.5 94.9 
Phils: pecvecese ° 329.7 315.1 295.5 309.9 317.7 303.1 298.9 308.2 314.2 308.5 
Thailand... cccccccccccccccecseces 48.2 A 181.0 167.9 155.1 Ihh.6 3 130.1 227.1 126.2 125.0 
Other ASIB..ccccccccccccccccccce 92.5 Fy 167.1 171.2 182. 184.3 3 177.8 207.6 211.2 213.3 
Total AGIB...ccccccccsccccccccee | 1,364.2 1,595.5 | 1,836.5 | 1,895.5 1,801.7 | 1,762.1 1,711.0 | 1,682.5 | 1,692.7] 1,7%7.6| 1,764.1 
Other countries: 
MastValid.cccccccscccsccccccseses el 38.5 4 2 59.2 49.6 49.5 6 48.0 4e.8 41.3 5.4 
Belgian Congo...ccccocccscececes 1 54.5 6 8.6 8.3 81.1 ok 63.6 51.3 45.5 22 
Raypt and Anglo-Rxyptian Suian.. B.6 120.7 9. 3 49.7 51.8 51.3 Fa | 2a°2 47.7 = 
Union of South ATTICA. ccccccccce &h.O 0 ry 2 BS 32.8 34.2 37. 38. 37.9 5} 
All other, .ccccccccccccscccocces 57.7 8 5 95.7 3 10k, 99.5 97.4 101.3 102.1 99.7 
Total other countries..c.cccccee 254.5 297.4 335.6 326.1 330.9 319.9 308.7 298.5 285.6 274.5 262.9 
International....ccccccccccesccecse| 1,527.8 1,641.1) 1,584.9 | 1,629.% 1,698.5 | 1,678.0 1,679.0 | 1,637.0 | 1,649.7] 1,7%5.2/] 1,801.9 
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CAPITAL MOVEMENTS _ 
Section II - Summary by Countries 
Table 2.- Short-Term Banking Claims on Foreigners 


(Position at emi of period in millions of dollars) 





















































































































































Calendar year 1954 
1950 1951 1952 1953 March }/ April Bey June July p =| August p ts 
Barope! ! 
BeARcccnnaths codddntedsocodes 2 + 8 8 2 2 a 2 1 2 c 
Pacpbines<cdabasceseccsde 21.5 39.6 16.2 13.0 13.2 14.9 15.2 14.8 15.3 14.7 p 
Cuechoslovakia.......cccesececes * * * * ~ * - * bed ° F 
BREN econ svdscscbachansoccedes 3.2 4.8 2.1 6.2 2.9 4.3 3.5 4.1 4.2 3.5 F 
POM. ncccccccccsdccboocqecas 2.2 3.1 5.6 1.9 p 1.6 1.6 1.9 1.8 1.4 G 
OMe vcpsisdseph dis isncecciie 31.4 10.1 31.9 10.6 9.6 9.2 8.9 10.2 9.5 7.5 @ 
Germany, Federal Republic of.... 25.4 28.3 26.8 30.5 53.4 58.9 57.0 53.7 52.5 51.9 
bedsddbaasecdideduadecceds 2 2 2 13 1.5 2.0 1.9 1.8 2.6 2.6 
Mioccccbhhsesécetambtnsasecdes 20.7 10.3 17.8 16. 13.7 1b.’ 1.4 15.3 16.7 13.4 N 
Mother lamds.......csececsssccees 3.4 5.0 4h 8.6 13.1 7.9 8.8 11.9 9.3 9.4 P 
eR ccccadbsstcoatnpesscoeesed 1.4 2.5 1.9 1.0 1.3 1.4 1.3 1.3 1.5 1.4 P 
Mein c0c0bssansccsscddgcecends * * * * * * + * * * R 
POPOMIAR o < occdkecccdévecssscceeced 5 8 5 6 a 6 6 6 7 5 5 
RUMAMIB. «2.6 ccececcccceceserecs ° ° * ° * ° ° S - a a 
SEDs oc cccedctcoccensdbcsbondes 1.6 18.8 11.2 2h.3 12.2 10.6 5.7 3.5 2.1 3.5 S 
Ge ienctacchascodkqpeensesdce 6.9 5.4 2.5 2.7 1.4 2.2 19 2.4 2.7 2.6 n 
Switserland.....ccccsccccosecoce 8.7 11.2 at 17.9 2.8 12.5 10.7 12.1 14.6 16.1 U 
Tn aieddrestecsdqanapecseses 9 6 " 15.7 35.4 29.8 49.2 35.9 32.7 37.0 u 
Citas sdendabacechsncecdcocte . * - - on - - - - ° - 
United Kingdom. .....csccecesscece 105.7 35.0 30.3 70.5 59.5 87.0 19.7 19.7 86.0 8.0 on 
NER on cate cccncacicecccoe - 3.9 8.6 4.8 5.9 5.2 5.1 5.3 5.7 2 re 
Other Burope.....scesccesesccsce 3.9 4.0 5.4 6.8 5.5 6.5 6.1 6. 6.4 6.3 
Total Burope...ssccecescrererere| 237.9 | 183.4 212.2 235.9 243.5 269.2 271.7 260.8 264.5 258.2 Cane 
ON ia onduesicndeococasencenvoel. Bane 92.0 62.3 56.4 60.0 k7.5 52.6 65.2 66.4 63.1 Lats 
Latin America! a 
Si batadknesabusuueneedne 45.9 7.6 8.2 T1 5.4 6.2 5.6 5.7 5.8 5.8 Bo 
Winns cchnednhastinaabsacened 8.7 1.5 5.8 10.8 1.9 1.7 2.3 2.0 2.9 1.7 = 
Siesccdccanctenscatdansecens 78.0 185.0 356.4 125.1 117.3 117.4 129.1 167.4 278.0 270.5 7 
Ci accccedadhectesuseonscocnd 6.8 24.8 26.4 22.6 19.9 19.6 18.5 12.2 21.0 14.9 . 
Gs cdtecdscecekendanscoute 42.5 43.7 41.7 56.9 47.8 Shh 59.1 66.4 64.6 64.0 Cu 
Gi iccitenentaciabeduiensceshe 27.6 32.3 32.5 51.2 58.4 55.2 55.9 59.2 56.9 59.7 Da 
Dominican Republic........s-s00- 1.9 1.8 1.6 1.9 1.6 2.2 2.h 2.5 2.4 2.4 Cu 
GINAR, des onvescdesecaseeeee 2.6 3.8 4.2 4.2 2.6 3.2 3.0 2.9 3.0 3.2 Pe 
SE edsedieceucsestegnavecssie 70.6 90.6 88.6 92.9 8.3 T1.3 76.6 81.7 8.5 91.7 o 
Netherlands W. Indies & Surinam. 1.3 1.2 1.3 2.6 1.1 1.5 1.8 2.5 2.1 2.0 Pa 
Panama, Republic of.......+-+++. 3.1 3.0 6.5 4.6 71 7.4 6.2 1.7 8.5 5.4 Pe 
Gs 64 c deen cccccdccdcnctensces< 11.0 11.8 14.8 20.2 14.7 16.4 15.2 16.0 15.7 14.2 a 
El Salvador... .ccccccccccecccece 6.8 9.5 9.1 8.2 5.5 5.0 re | 4.6 5.4 5.1 Ur 
UPUBUAY «+s ceesececcreserencseces 8.0 10.5 14.3 3.7 2.1 2.7 3.2 4k 3.9 3.2 Ve 
WRN. ce pon nccccscccaccccese 9.4 41.7 36.7 41.6 38.9 45.7 47.7 46.4 51.6 50.4 ou 
Other Latin America.........+++ 14.6 14.5 13.7 19.3 16.9 17.3 17.1 17.6 20.1 20.4 To’ 
Total Latin America..........++- 378.8 489.3 662.0 472.7 426.4 433.3 447.9 499.3 627.3 614.7 pom: 
Asia: ch: 
China Mainland ........seeeseseee } 18.2 { 2.7 2.6 2.6 2.6 2.6 2.6 2.6 2.6 2.6 Fo 
Formosa ” 7.4 7.5 5.5 5.7 5.5 5.5 5.5 5.5 5.6 Hos 
3.0 3.1 1.2 3.1 2.2 3.2 3.4 3.1 3.6 2.8 Ind 
16.2 13.4 4.3 3.7 Pa | 3.9 5.1 3.5 3.4 3.1 In 
2 3 9 8 +7 3 1.4 6 6 oh oe 
6.6 9.3 10.2 13.8 14.3 15.1 15.3 16.0 17.5 20.3 Ie 
18.9 30.0 15.1 22.9 22.1 16.2 8.8 8.0 8.4 9.3 Jay 
12.1 12.2 22.5 25.6 32.8 30.6 36.7 38.6 33.3 30.9 Kor 
2/ 2/ 3/ / 3 * K 2 2 5 Phi 
4.9 29.3 9 5. 4.9 6.4 10.5 8.7 9.7 12.0 The 
1.5 2.5 3.3 6.1 4.3 x.) 5.7 6.2 5.6 6.2 Oth 
13.9 51.6 24.6 24.7 17.5 13.0 19.5 20.1 26.3 31.3 Tot 
95.4 161.8 89.8 114.8 111.4 101.9 114.6 113.3 116.7 124.9 
Other 
Austrelia....sc.eees chdftiincecel ent ‘tee 10.1 8.0 1.6 8.7 1.7 10.2 12.1 10.1 ion 
Belgian Congo.....sscececesesece 4h 5.7 6.0 6.3 6.7 6.4 7.1 7.8 7.9 7.5 “ay 
Egypt and Anglo-Egyptian Suien.. 3 2 5 5 1.3 3 5 3 2 4 Uni 
Union of South Africa........... 7.3 6.7 2.0 2.4 4.5 5.5 5.8 5.9 5.3 5.2 All 
All other........ Rosch etatebecs a 7.2 6.4 3.8 7.8 5.7 7.0 7.5 11.1 10.7 9.5 
Total other countries.......+.+-| 60.0 | 41.9 22.4 2h.9 25.8 27.9 28.6 35.3 36.2 32.8 = 
Intermational.....s.s.sssseseress - - - * . . Bt * : : p 
Grand total......ccccecsccscseseee] 898.0 | 968.4 | 2,088.7 904.5 867.1 879.9 915.4 973.9 1,122.1 1,093.8 Guan 
=— VY ™ 
L/ Exclutes claims of $9.6 million held by U. S. banks previously required to * ess than $50,000. 
report but exempt from reporting as of March 31, 1954. p Preliminary. 


2/ Mot reported separately prior to March 1954. 
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CAPITAL MOVEMENTS 








Section II - Summary by Countries 
Table 3.- Net Transactions in Long-Term Domestic Securities 


(Im thousands of dollars; negative figures indicate net sales by foreigners or a net outflow of capital from the United States) 





Coumtry 


Calender year 


1954 





1952 


1953 


April 


May 


June 


July p 





Europe: 
MUBTIR. oc cccccccccccccccsccces 
Belgium. cccccccecccecsccccscsece 
Czechoslovakia......cccccsecese 
DOMMBTKC. «2. cece resccesecccecs 
Pimlemlh..cccccccccccccccceceses 
FYOMCO. 0. cccsccccccccscccceccccs 
Germany, Federal Republic of... 
GFOOCO. co ccccccccnccccccccceses 
TROL. ccccccccccccccescceseces 

therlanis 


Ne ee ererereceseceseses 


BASU oc cccccccecocecececesooccs 
PORERA . ccccccccocccccoscceccces 
‘ortugal 


Se eeecereseseee 







SWOEEB. cc ccccccccccccccccccoces 
Switzerland ....c.ccccsceseceves 


USS Peecccccseccccsescccceses 


United Kingdom. .......cccccsece 
YU@OSLAVIE. .. cc cccccccccccccces 
Other Burope....c.cscsesccesece 
Total Burope....scscccccccceces 


COMMER, co cccccccccccccccccesccccs 


Latin Americe: 
APPONtiNA,. oo cccccccsccecesecs 
BOLLV1G. ..ccccccccccccccccccece 
BROSI1... ccccccccccccccccccoces 


CBILO. cc crevecsccccccccceccese 


COLOMBIA... ccccccccecccccccese 


MOX1ICO. ss ccccccsccccccccceseses 
Netherlands W. Indies & Surinam 
Panama, Republic Of.....ssesees 
POU. cccccsccccccecccecseccceses 
El Salvador... .ccccccceccccccces 
UPUBURY.. cs ccccccccccovccccesss 


Venetuela....ccsccccccccccccces 
Other Latin Ameri 


Total Latin America,.....essses 


Asia: 
China Mainland ....ccscccccccess 
FORMOSE. . 0c ccccccsccccsocecece 


Homg Komg...cscsesccscccccesece 


TRB 1B...ccccesecccesecevecssese 


TmdOmeG it... ccccesccecccesececs 


TEAR. cc cccccccccccccceseccceces 


Tar@el...ccccccccccccccsccocece 


TAPER. oc ccercreccccccceccsscers 
Korea, Republic of.....cseceses 
Philippines....sccsccccccsccces 





Total ABIB...cccesecececccecese 


Other countries: 
AUBtPOlia...ccccccccesccevesecs 
Belgian COmgo...cccccccccccsece 
Egypt and Anglo-Egyptian Sudan. 
Union of South Africa........+. 
All OthOr...cccscccccccccccces 


Total other countries........+. 
Intermational....cccccccseccseces 


Grand total....cccccsccecccoceces 











2,963 
2,337 
317 
-267 


15 
-1,552 


-13 596 
/ 


875 
4 
2h7 


be 


BE SHEE Se 


-l, 


“1,432 
141 


1,813 
581 


2 
1,800 


963 


741,668 
183 


21 


-481 
1,319 
ob Ske 


4 
631 
2 
925 


21 
3,450 
1, big 


“2h 


“153 


343 


2/ 
-179 
-180 


4 

1,535 
1 

37 

36,06 

16 

20 
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Section II - Summary by Countries 
Table 4.- Net Transactions in Long-Term Foreign Securities 
(Im thousands of dollars; negative figures indicate net sales by foreigners or a net outflow of capital from the United States) 

























































































Calendar year 1954 
Comtry 
1950 1951 1952 1953 March April May June July p August p 
Europe: 
BMI. ccccccccscccesccocecces TI 549 3,818 1,995 - 65 -2 -52 10 14 
DHRRIU. co ccccvcccecccccdcccsce 2,167 -303 3,511 1,489 ey -430 -2,17% -708 1,216 -T2 
Crochoslovakia.......e.sseseses 21 25 -28 “1 - - - ~ - - 
pecemcesteccseccocsoesic 3,228 5,256 5,309 12,004 97% 3,139 1,260 27h 61 545 
PUR Si reades ccecesesceedsces 16 98 58 247 1 -33 3 2 2 21 
PIERO e oo cvcccesccccosecccocces -1,261 “4,133 4,904 5,395 833 225 -1,738 -319 -338 -160 
Germany, Federal Republic of... 431 13 ~506 -162 23 919 65 207 -200 -78 
QEGOEs ccccecosccecccoccceccce 10 26 ko 50 -1 -12 15 “4 1 2 
MG Sad ceseccddcsndsoceecedis 496 1,167 1,170 3,143 “147 86 193 193 560 89 
Nother lands .......ssccecccecece “4,721 2,7TB -8, 702 6,091 6,443 “11,285 -17,811 -11,,456 -3,996 -3,876 
ebsdenceisésonsesbeases 3,255 3,312 1,345 2,048 3,285 5,849 1,601 2,452 1,673 71,56 
PORAMB. cccccccccccccccccccocece 6 8 -364 | - - 4 - “4 - 
FUPOEAR co ccsccccceccesccccccse 1,293 -3,421 -318 31 46 +53 21 39 28 
RUMAMIB. . 0. cs ecceccececececeses - - 67 -B ~ - - - 4a - 
SPOIR.. ccccccccecccccccccccccce 871 9,209 4,706 207 “4 -10 25 102 30 -19 
GUBBER sc cccodecsdeccececcsccces ~599 961 -163 282 ~125 31 15 36 7 “4 
Svitzerlamd.....csscccesecsseee| 27,283 14,245 8,734 37,304 7,555 205 3,514 1,201 3,195 Th 
Tenanecbecdesccceccoobecess 50 AT 6 - -15 ~ 97 “59 “7 3 
necebtesssdhenacdhenave 5 4 - - - - - ° - . 
United Kingdom. ......ssesesese. 6,128 2,047 4,398 37,051 3,501 “4,153 -3 ,389 “1,937 328 191 
TUBOOLAVIB.. cscccsccecccccecese “135 -19 <2 -1 - - - - e - 
Other Burope....ccscceseseccces 502 806 752 1,131 1,025 R wh 153 -316 “1 
Total Europe......csccesecseees| 13,440 28,500 19,939 96,259 8,321 5,892 18,643 ~9 ,895 2,248 4,235 
COMMAS. ..c.ccecececccesececeseces| 7289,968 | -258,567 | -141,019 | -137,762 -53 ,158 -35,902 “948 29,272 17,987 -36 , 426 
Latin America: 
nc ececciscaceceséecess 597 -420 116 501 137 62 16 -Te “127 8 
BeRvccccdccdivcosecteeseces 50 134 v3] 54 23 -60 38 -18 2 34 
BRASIL... cccrcccccccccsccccccoce 7,5i2 7, 05% 6,98% 7,189 564 363 1,067 926 391 416 
iceccncdscbtincccssesecssl 2,660 5,368 2,163 1,562 11 -1 8 3 213 4ol 
CORMEBERccccccccdedccescceccccs 1,916 5,239 1,714 1,245 535 55 436 21 60 -12 
CWRRcccccceccccceevescococccess 12,365 1,281 5,239 3,089 -398 -208 105 225 165 491 
Dominican Republic.......+.+..: B 236 4B -1,007 14 - 8 B - 2 
Gumtomele....ccscececccccececes 25 66 168 227 -38 93 -106 -100 - BR 
GUMEEDs cvcccccccgcacccecesocece 1,850 3,964 h ,296 5,354 -171 260 285 52 501 158 
Netherlands WV. Indies & Surinam 214 Bs 1,115 515 -116 8 1s 57 28 43 
Panama, Republic of........+.0. Te9 5,298 1,804 5,065 219 66 TS 848 318 362 
POG oc cesccccccocccccccececece -107 “141 296 340 -36 255 8 “4 6 “39 
Th AB sec ecdesccctctesices 556 TO hhi 2,137 232 -368 1,160 16 191 50 
DET. occccevsscccccescccsced 1,730 2,210 50 1,633 =236 418 59 370 267 “443 
Vemetuala.....scecccecesscecece 1,306 309 TD 496 n 56 -B “41 238 8 
Other Latin America...........+ “1,209 1,714 145 6,299 4Ok 199 ge 43 1% 165 
Total Latin Amerioa............| 29,838 | 33,816| 25,332 | 34,599 1,285 1,72 | 3,929 2,449 2,426) 1,751 
Asia: 
China Mainland.........essseees 535 353 19 - ~ k -15 n 
SAIPMANR onorereroeroerett ot 339 { - 1 - - - - -13 199 
Homg Komg......ececscececeseces 1,168 8,681 1,492 2,358 1B -7 9 238 22h 20 
WRBocccccccscestoococcccscces -35 102 109 140 ok - - 3 3 - 
Imhomeei....cecccceccceccccces 10 2 4 ,869 136 3 21 8 B 27 8 
Wi cocccccccesdéscececsonccss 15 27 2 25 - - -1 5 2 “1 
TMBEED. 0c cocceccccsecococoseces “37% | -51,346| -86,757| -38,172 2,168 “1,715 -3 328 5,040 “2,985 “1,954 
TOPO. oc cecscecereccceceseces -13 -351 9, Te 4,038 “TI -87 “14 129 -23 675 
Korea, Republic Of......ess+e+s ¥ V ¥ y - - - - - ~ 
Philippines.......seseccseseses nas 14,32 261 5 4 us 8 -18 45 
3 6, 48h 4 320 43h 58 -1799 =394 1 -28 -k68 
49 104 1,272 501 -T0 hoo “1 “29 39 70 
972 | -36,003 -10, 042 =29,905 2,183 2,463 -3 ,608 4 67% -3 048 -1,406 
10,858 3,054 2,519 25,959 788 831 400 151 8,942 978 
n 25 -2 “1 1 - 2 - -e 
el S| sas| zag) 2] S| 3] | 05] sag 
“7 4 52 71,045 3,131 
"185 4,013 9280 Vise 126 2k5 27 19 "107 “1h6 
Total other countries.......... 3,698 7,938 5,982 25,813 966 888 421 269 8,003 3,962 
Intermational......sccccesccececes 3,567 -152 ,673 -118 067 61,236 58 688 -4,731 “719 “1,092 -3,147 
Grand total......c.ssecececesesss| 245,387 | -376,969| -217,876 -T2,231 4,7 40,939 =23 ,580 41,832 9,450 -39,501 


























}/ Wot reported separately prior to March 1954. p Preliminary. 
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tin November 1954 > 
— CAPITAL MOVEMENTS 
Section III - Preliminary Details by Countries 
Table 1.- Short-Term Banking Liabilities to Foreigners as of September 30, 1954 
Sails (Position in thousands of dollars) 
Short-term liabilities payable in dollars 
p a fo foreign benke and official institutions To all other foreigners ae sara scl 
Country short-term U. 8. Uv. 8. payable in 
14 liabilities | otal | Deposits — Other | Total | Deposits ee Other ~ on til 
ea certificates certificates 
545 
4 277,981| 229,030 - | 48,952] 1,386 1, : - : 
60 55,565} 36,605 2,084 | 16,876) 48,256 39,338 1, 95% 6,964 162 
78 314 312 - 2 342 - - - 
12 68,914 34,106 34,100 708 7,436 6,312 370 TH 55 
8&9 33,931} 27,191 5,500 1,240 2,313 2,323 - . - 
376 419,415) 195,815) 214,638 8,962| 53,253 4g 255 2,617 1,381 691 
6 1,242,414) 349,949 800 ,000 92,465 3,932 3,837 - 4 295 
. %, 63,569 23,000 211 7,480 5990 4igo # c 
28 498,630} 126,177 332,938 39,515| 28,722 18,004 10, 47% a 87 
> 227,348 76,292 144 ,232 6, 82% 20,199 16,476 3,569 154 pT) 
19 104,822 65,104 36,048 3,669 28,224 25,112 1,507 1,605 65 
ff hhowwrdavieses cae 1,467 1,465 - 2 375 350 22 3 - 
bh POUR a 000 000.00000000008000900080 83,499 59,791 58,852 - 939 23,702 23,672 - 30 6 
a pS EET LE DEE 7,895 $636 6,636 - - 1,250 1,250 - - 9 
3 BNBine che scupcnectsancdas annie te 58,312 48, 4Q,222 - 364 9,660 9,636 16 8 65 
91 GER one sctnccsccceceséntnqucsye 180,470 172,682 53,737 96 ,229 22,716 7,667 6,728 840 99 121 
. GRANITE sie 000. ocsesscsetbceses 667,393 536,684} 332,885 117,029 86,770 | 129,565 119,276 3,878 6,411 1,144 
we Sine ccbithes- cn ecesabocbninawae 1,555 3,934 3,785 - 149 3,621 3,621 . ° 4 
Winks <ccteiedesceiccnceG hans d 2,132 1,803 1,71 ~ 32 329 329 ° a » 
35 United Kingham. ....cccccccccscocese 838,246 515,047} 206,023 300,280 8,744 | 296,982 173,161 123,067 Th 26,217 
—" | a TRE Ee NF: 6,920 6,335 5,100 - 1,225 585 301 284 - - 
a Cee MOG d sed csccccenecas aside 353,538 342,372 90,563 201,691 50,118 11,156 9,760 rn 452 10 
Total Burope.....cccscceccccreccees| 5,426,823] 4,711,450] 2,013,199] 2,307,769 | 390,482/ 686,434 517,449 150,032 18,953 28,939 
$ GERBER. cccccccvccccacccccseccesecace! SgeeEEe | aun EeeT Sun mee 707,918 19,613 | 298,089 257, 47% 39,634 981 11,510 
= Latin America: 
12 Argentina..... Se becseracesovevoeses 204,775 163,454} 161,430 110 1,914 41,313 41,259 50 4 8 
2 BORAVIRs c ccccccccciccvccesocssccees 30,227 16,263 16, 9143 - 120 13,964 13,954 - 10 - 
* QIN i 0 bcahesccacivavepacteebens 91,271 38,639} 22,747 ° 15,892 52,568 52,387 10 171 64 
B GED0e .0000ds ddecccecsecetosioseces T+, 716 34,377 33,002 * 1,37 40,339 40,318 10 u - 
38 CNB coos ccticcectedestactebeese 168,211 134, 134,544 - 285 33,375 33,178 1gl 6 7 
43 I os 0 ss cadinvnchascestiasceiicnend 287,218 211,599} 156,347 53,726 1,526 75,605 72,932 2,193 480 ua 
2 Dominican PRE wespeensierars 60,700 4h ,010 437914 - 96 16,690 16,677 - - 
Guatemala. ..ccccccccccccccccccccece 37,125 14,637 11,155 3,200 28 22,488 22,306 - ~ 
39 DUDE. cnt ccndeccguncecaneticenccest me 116,804] 115,930 - 87 | 137,792 | 122,208 15,650 38 98 
rn Netherlanis W. Indies & Surinam... 50,117 ho ,869 30,788 5,350 4,735 9,248 9,090 80 78 - 
8 Panama, Republic of ......sescseceee 76,340 24,940 24 650 - 290 51,400 41, The 2,294 1,362 - 
65 DO avon gievesececesertsiensevines 76,367 26,257 26,198 - 59 50,096 235% 156 3,586 14 
— SNE ites vecuiovenienininiecne 24,978 10,121 6 7416 3,200 505 14,857 14,856 - 1 - 
Sl WEG o cccccosccvccecscecteccescces 101,627 59,635 55, 7012 20 4,603 41,938 36,747 6 5,185 5h 
rs SR cRinsnciepaadinblbesenia 214,531 Ts 133,659 - 55 80,1) 76,238 3,625 279 675 
Other Latin America......cscseseees 133 237 68,066 16,651 3,520 47,408 45,675 1,633 100 488 
9 Total Latin America........+.++e+e+| 1,009,030 | 1,150,305 | 1,039,997 82 ,257 36,131 | 729,223 685,819 26 ,093 17,31 1,422 
20 Asia: 
2 China Mainland......c.sscceseseeeee 34,801 28,649 27,944 453 252 6,152 6,152 - - - 
Formosa........ 34,762 30,343 30,286 55 2 4,418 4,418 - - - 
“1 Hong Kong 64,304 26,995 25,889 - 1,106 37,19% 36,455 27 72 115 
5h Indie.... 73,429 70,212 67,731 270 2,211 2,938 2,938 - ~ 279 
TD Indonesia 87,302 8,553 57,546 25,020 2,987 1,749 1,749 Pr ~ ~ 
45 Bis cdsasqnccasaideinmuoimnsse 26 ,09% 17,712 17,658 - 54 8,362 8,382 - - - 
WHER. ccccccccsccosevovcsococecoes ,i17 27,950 27,512 be 438 5,167 5, 3 57 6d 
68 Ma cncinhdpuce abtbuebdeshapimicad 529 650,857| 620,539 15,900 14,418 17,671 17,661 - 10 1 
70 Korea, Republic of.....cseseceseces 94,908 - 93,303 1,000 600 - - - 
06 PhALippines....cccccccccrcccceccsns 308, 548 288,500 °013 2,000 8,487 20,005 19,775 230 - 43 
— 98,928 21,733 964 3,336 3,336 ° < “ 
- 152,846 20,510 5,762 | 34,132 33,818 a ee 8 
6 Qe Biltic cdbcoincenecsdcukisnege me | eae. 8,941 | 36,606| 141,743 | 140,392 308 1, Obs 527 
1 Other countries: 
B2 8 9 EGER REE 5 35,352 32,173] 22,354 7,000 2,819 2,787 2,77 16 < 392 
sl Dilger: CURED 6.62 60c500cesscsenedse 4h 166 43,332 25,845 16,095 1,392 834 534 - 300 - 
62 Eaypt and Anglo-Egyptian Suden..... 45,120 42,297 25, 16,500 37 2,792 2,792 ~ - 31 
= & Union of South Africa......s.cssses 38,514 34,599 113630 22,900 69 3,271 3,263 | le 5 644, 
47 MEE Cs acddssisdscegedsabnianss 99,703 79,577 71,897 375 7,305 19,798 16,028 169 3,602 328 
. Total other countries........ese-e. 262 ,855 231,978| 157,486 62,870 11,622 29,482 25,388 188 3,906 1,395 
— Intermational......cscsccecscsecsessces| 1,801,901} 1,799,537] 104,770) 1,688,004 6,763 2,364 864 1,500 - - 
Grand total.......sccccecscccececcses| 12,523,085 | 10,591,957 | 5,15%,901/ 4,935,759 | 501,297 | 1,887,335 | 1,627,365 217,755 42,195 43,793 















































































































































56 Treasury Bulletin 
CAPITAL MOVEMENTS 
Section III - Preliminary Details by Countries 
Table 2.- Short-Term Banking Claims on Foreigners as of August 31, 1954 
(Position in thousands of dollars) 
Short-term claims payable in fore 
Short-term claims payable in dollars = ne ign 
Total Loans tot Collections Deposits of 
outs tand ing reporting 
Country short-term Foreign 
claim Totel | penks and dl Total | Somatic. ome 
official Others | aomestic customers with 
institutions customers foreigners 
176 17% 140 - 22 rR 2 2 - 
1s, 702 1s, ke5 528 Ts 5,393 8,430 2TT 232 45 
3,476 3,408 8 . 302 3,09% T2 69 3 
1,445 1,445 55 15 2h6 , - ‘ - 
7,533 5,658 Abs 3,568 1,206 439 1,875 588 1,287 
51,872 47,209 6,808 4 ,6h0 6,52h 29,237 & 663 4,659 4 
2,598 2,598 u 1,048 1,539 ° rs - 4 
13,414 13,27 4,584 829 2,529 5,332 140 95 45 
9,360 7,598 239 479 4,809 2,067 1,766 1,760 6 
1,390 1,307 32 16 826 433 83 83 - 
35 35 be - 35 - a 3 
“ eo 18 13 ~ B B ° 
3,532 2,143 936 252 96 859 1,389 1,389 - 
2,615 2,395 6] 1,017 511 220 212 8 
16,067 11,410 4 476 4,480 1,714 THO 4 ,657 4 625 32 
36,980 36,953 35,997 23 933 Z z * 
81,975 21,589 1,478 4, 700 5,588 9 ,823 60,386 50,665 9,721 
4 ,2h8 4 2k6 4,175 3 68 - 2 2 - 
6,301 5,663 Bho 3,088 906 829 _ 638 561 Tl 
258,246 181,99% 60,848 2h 2h5 33,966 62,935 76 252 65,024 11,228 
__ 63,096 _ 32,550 3,649 11,289 5,479 12,133 30,548 26, 70% 3,844 
5,767 5,733 Tl 1,136 3,846 ° 34 3h . 
1,706 1, 3 110 1,593 ° ° > vad 
270,547 270,334 115,608 19,830 51,427 83 , 469 213 213 - 
14,945 14,940 T35 3 2,319 11,123 5 e 5 
64,015 64 ,008 5,476 6,801 28 943 22,788 7 7 . 
59,701 59,502 35,845 6,642 9,809 7,206 199 189 10 
2 bbs 2,445 103 383 1,959 - - - - 
3,223 3,223 32k 30 2,869 - - « . 
91,678 90,959 38,883 14,417 9,035 28,624 719 4B ohe 
2, 1,910 - 697 1,213 - 96 96 - 
5,432 5,431 - 3,203 1,666 562 1 - 2 
14,160 14,073 103 452 9,560 3,958 87 B 14 
509% 5,094 - 332 2,638 2,124 ps . . 
3,238 2,777 1,301 552 632 292 461 457 4 
50,407 49 466 7,472 10,027 25,151 6,816 941 258 683 
20,378 20,322 530 2,658 15,761 1,373 56 4g 7. 
614, THe 611,923 207,134 68,033 168,421 168 ,335 2,819 1,849 970 
2,623 2,619 2,619 - - - 4 4 ‘ 
5,556 5,556 5,411 31 1 3 pe é s 
2,806 2,693 190 462 2,042 - 13 100 3 
3,098 2,811 Bhi - 1,923 47 287 275 2 
436 436 - - 436 - - ° 
20,204 20,294 4,229 22 16 ,043 - - - - 
RY 30° 13°o 10 A 4 ete 4 98 98 2 
bnsesbonsees . 9 5,539 347 ° 
Korea, Republic of ...........0++.05- "470 "u70 x a 5 "165 ° - - - 
ramcteed 11,952 11,916 7,982 33 3 ,856 ué 36 22 1s 
, SS ee eee 6,186 6,186 4,943 526 717 7 4 é e 
Other Asia ++] __ 31,260 31,203 19,729 5,687 5,797 - 57 5h 3 
BE Se dvacrcadsceudecodsccatenes 124,949 124,352 63,177 17,835 37,214 6,126 597 565 32 « 
Other countries: m 
[ee éeévtdensnad 10,130 8,261 90 2k 4,718 3,429 1,869 1,217 652 
Belgian Congo.......... padecingnces ite 7,503 7,461 181 wT! 6,336 867 h2 4 . 
Eaypt and Anglo-Egyptian Suian....... 388 362 4h - 291 27 26 23 
Union of South Africe.........0-2++- 5,209 4 ,830 1,284 - 3,314 232 379 171 208 
MLL OCRER... ec reccccccccccrescccces . 9,528 9,091 2,915 1,642 3,340 1,194 437 372 65 
Total other coumtries........... ones 32,758 30,005 4,51 1,743 17,999 5,749 2,753 1,825 928 
TmPewmntdemeh ..cccccccccsccccocccccece o e = mS ms * - - - — 
Gr 
Grand total.........csccececececeeeees 1,093,793 980,824 339,322 123,145 263 ,079 255,278 112 ,969 95,967 17,007 
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— CAPITAL MOVEMENTS 
Section III - Preliminary Details by Coumtries 
Table 3.- Purchases and Sales of Long-Term Securities by Foreigners during August 1954 
(In thousands of dollars) 
b Purchases by foreigners Sales by foreigners 
— Domestic securities Foreign securities Domestic securities Foreign securities 
Country Total U.S. Corporate and Total | ¥-5. Y Corporate and 
. purchases) — other Bonds Stocks sales peerage other Bonds Stocks 
notes Bonds Stocks notes Bonds Stocks 
a sibageecambundiig escctoeeve 2h - - 10 14 - 1 . 6 - . 
Bolgium.........0- iad ae 7,957 | 3,498 Th. 919 2h. 13,127 7,466 3,665 764 gh 288 
| Czechoslovakia..... Ceecccccece - - ~ ~ + - 4 - - - e 
45 DN ccctitvdencepearnssbeane 938 67 126 188 536 21 351 18 1 156 Rk - 
- Get nccsstcnamedocsece - - 23 21 - - - - - - - 
3 eR Rael Se 5,216 35 | 581 | 3,ko2 212 968 5,326 204 150] 3,633| em | 1,228 
Germany, Federal Republic of... 1g - - ve 19 29 226 2 91 - 126 
87 Greece........6 a eee - 64 l2 - 104 34 3 67 be - 
h Italy....... stpevaes Sisdass one 5 1,260 538 - 586 108 28 4 13 4 5 
- Netherlands. .......cccececesecs 4 ,613 7 187 2,287 232 1,900 11,404 285 230 4,682 578 5,430 
” Norvay......... cals SE? ek 1, be 4ho 78 262 649 15 3,012 136 143 503 | 2,208 22 
Dl aacacduduaes ohekireterks vf o . . i ’ a ‘a i % me - 
a TS ectcesnese 8 - - 28 68 22 65 - 3 59 3 
te RUMANIA... cee eeccceces guesence - - - ° a ° o a pa pe a 
ap lps cs uate eemge eS 302 21 . 275 3 3 235 13 - 197 19 6 
- Sweden......... eishacadichititbed 547 367 59 1g 2 - 315 1 235 2 - 
. Switserland..........+0. sccosce| SO 877 | 6,279 | 28,799 2,829 2,090 39,678 264 6,357 | 28,882 | 1,995 2,180 
8 Turkey......... erevesssccosss ° 131 - 3 122 1 7 505 21 od 3 
32 U.S.R.R.... er erecececevesese 39 > ™ 39 sa a on ” cot = 
e United Kingfom.......0.cseeeee- he B46 13,010 | 2,279 | 15,083 1,877 4,597 36,168 | 12,268 679 | 10,938 | 9,376 2,547 
= Yugoslavia........ Py ae kt at erage - - - - - ~ - - 7 - - . 
21 Other Europe.....ccesesesecers 11,373 10,135 100 | 1,067 22 4g 11,300 | 10,130 196 192 39 143 
“ Total Europe........ EE! 33,456 | 13,190 | 53,105 | 13,503 9,908 122,393 | 31,020 | 11,966-| 51,681 | 15,885 0, SAL 
8 COMA... 60s eeeeeeees sresecereeee| 99,985 | 2,427 | 9,506 | 14,997 | 36,937 | 26,078 || 127,981) 2,186 | 9,221 | 17,133 | 11,167 | 88,204 
“7 Latin America: 
— Argentina. 726 23 10 108 80 439 - 16 317 56 50 
Bolivia.... 86 - 5 42 20 20 54 - 6 42 ~ 6 
~ WN 65 is. 0. ios Heh ones beens 966 - 28 431 47 62h - nu 522 20 Tl 
~ GIR iA iw ecidcnnncpiasdil 1,233 16 4 651 483 19 704 28 13 522 2k 117 
- Colombia......... pcb signet anoles 135 - - 135 - - 128 - - 116 
9 RTS ae ETE OE e+e] 12,800 10,043 221] 1,905 288 343 2,191 58 211] 1,78 102 38 
9 Dominican Republic........0.0.- ohh - ° 2h 2 - 138 - - 138 - - 
10 GURREMEIA, 25:00 ncnodeneecbecsece 228 pe 7 208 - 13 458 - 63 395 
* MERE OAs, tte NE 1,844 27 245 | 1,12h 238 210 1,442 1 8 | 1,066 101 189 
° Netherlands W. Indies & Surinam - 66 64 28 27 604 514 2 76 8 
Né Panama, Republic of............ 2 , 848 300 41 | 1,927 65 515 2,815 - 181 | 2,416 136 8 
PM nnciunidaniesesbcaneno’ esse 222 = . 210 10 2 237 ° 7 179 21 30 
2 OE SR ae AS 80 ae oe 5 50 - 9 - - 2 - - 
14 NE RL A 3,003 2 275 | 2,077 459 190 3,992 25 267 | 2, 899 193 
- WU, cans edt Kees 1,827 * iu 1,680 32 104 1,353 - ? 1,225 72 6 
4 Other Latin America.........++. 1, 400 97 805 98 140 558 3 - 482 ve 2 
8 Total Latin America...........- 27,967 | 10,811 | 1,035 | 12,010 | 2,341 | 1,770 15,746 629 862 | 11,695 | 1,518 Bho 
70 Asia: 
— 47 - - 47 - . 173 18 50 105 - . 
323 - - 123 200 - 16 - ~ 15 1 - 
: 2,024 - we | 1,939 12 59 1,731 - 10 | 1,670 21 30 
: 5 - - 5 - - 9 - - 3 - - 
2 38 ~ - 25 13 - 22 - - 17 4 1 
$  icdb snaeenaansst anne 51 - 51 - - 60 - - 59 ~ 1 
| RSE 2 AAS See ses 4O - - 38 2 - 1,963 - - 7] 1,956 - 
r WEEN. <scncdaoeerssannenen saaea 928 - 10 aki 664 13 52 - ’ 526 i a 
7 Korea, Republic of............- 17 ° - 17 - - - - - - - - 
. EN IE ee Sa 285 2 - 228 55 - 98 - - 88 6 4 
Ly WRN a cd i dsb sn sidasdsseuied od bd 50 - 9 713 - - 236 4TT - 
CU BNE 6.0 Lb Sanvcesiesesds 476 20 22 362 71 19 642 65 - 557 - 20 
3 RD BUBB icin cenetinins aap stongo<s 4,293 + 46 | 3,126 1,017 100 5,955 83 60 | 3,289] 2,465 58 
2 Other countries 
Australia........... Pe re a 1,107 - - 59 1,046 2 ns - 2 42 67 3 
52 Belgian Comgo.....c.e-esecesees << - - 1s 2 - : - - 2 ° i, 
e Egypt and Anglo-Egyptian Sudan. - - 5 - 2 1 - - 17 1 - 
3 Union of South Africa.......... 3,488 : al 326 3,129 2 182 ° 66 116 - ° 
08 NEE MUR Shcccanatianccncrnts 2,171 6 32] 1,902 27 204 2,417 28 41] 1,971 B 304 
Total other countries..........| 6,709 . T3 | 2,296 | 4,208 210 2,737 28 109 | 2,148 Thi 3 
—= WANN os 05 0.0864 chee ccctiss 45 ,645 40,200 566 498 4,381 - 7,555 - 27 pa 7,528 ‘i 
~y Grand total...... isnmeneses ere 298 ,001 86,904 | 26,456 | 86,112 | 62,403 | 38,126  -262,367 33,946 | 22,285 | 86,146 | 38,664 | 101,386 
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Balance sheet data of corporations in which the 


United 


States Government has a proprietary interest, 


direct or indirect, and of certain other business-type 


Table 4.- Income and Expense for the Twelve Months Ended June 30, 1954 


CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 


Treasury Bulletin 





activities appeared in the October 1954 "Treasury Bulletin" 
as Tables 1, 2, and 3. 


(In thousands of dollars) 














































































































Corporations 
Department of Department ay — 
fo Sa Agriculture of Commerce] + terior of Justice Washington 
Federal 
total ~ | Commodity Inland Virgin | Federal 
ba sagen Credit CrP nce | Watervays | Islands | Prison Fr 
Corpora- e Corpore- Corpora- | Industries 
tion bom =| tion tion k *] + aatevitios 
1,827,149 1,700,197} 1,212,658 - - | 1,349 20,669 - 
251,436 "189, - - - 501 - ka 
69,179 8, - - 2 58 . . 
--| 803,265 264,472 10,072 - 339 - - 86 ,604 
. 62,923 55,029 ° - - © ° 
° 221 7,636 6,236 163 - - “ s 
. oe 69,353 1,069 ot ° e : - ° 
Guaranty and ume. cocecece 237,792 111,040 - 27,090 - - - - 
Other income: 
Gains on sale of f OBSOCH.. eee ceecccccceces 3,053 3,053 5 - 93 e ° 
Gains om sale of investments..........eseescereres 1,062 oe - - - - - - 
Gains on sale of acquired security or collateral. . 17,035 7 - - - - - - 
QUE. cccccccccccccccccccccccecscccececesesocesese 35,790 26, 17,837 215 179 154 147 2 
3,410,157 2,389,431 | 1,246,806 27,468 520 7154 20,815 86 ,605 
2,26 095 2,124,702 1,7 THO nl 1,484 17,085 ? 
astm | isccag| ™ =| ene 105 : 
277, 789 142 ,653 90,846 2/ - - 140 2/ + 28,144 
92,634 91,123 - - - - - - 
expenses.... 153,103 67,255 19, 76% 6,716 22 127 338 1,053 
Depreciation (not ineluded in cost of eales or 
direct operating costs).. e 10,240 7,034 405 - - 323 - 8 
Grants, subsidies, and 
Direct.... ++] 235,176 68,037 108 - - - - - 
Indirect. Mh - - - - - - . - 
Guaranty 31,060 32,060 32,060 4 : : 3 
Other expenses......s-csececes e 121,106 62,648 10,357 2 im - 626 la 
Losses ani charge-offs: 
Toame charged off. ......csccecccccccccececscecese 14,989 1,635 1,518 - - - - - 
Other assets charged off.... ° 3395 2 562 375 2 - - - 
Losses on sale of ee T2, 768 4, - - 2,958 - - ~ 
Losses on sale of inveatments.........0.eseceseses 7a 392 - - - - - - 
Losses on sale of acquired security or collateral. 8,020 8 - - - . ~ - 
Direct charges to operating reserves.........+++++ - 7 - - - - ° « 
tdseiiccacaelinbiedhinnmandhdesttadeckeve 72,640 1,796 - ° ° . “ ~ 
Total expense......ccccececccccececececececececesese| 3,615,170 | 2,760,60%| 1,835,308 36,153 3,153 | 2,722 18,454 29,220 
Het income, or loss (-), before adjustment of 
valuation and operating reserves.........csececeeeses| 205,013 -371,373 | -588, -10 ,685 2 ,633 -568 2,362 57,385 
AM justments of valuation and operating reserves: 
Reserve for losses On loans........esesecececesececs -33,261 -34 ,032 -32 ,638 - - ° 3 
Reserve for losses on acquired security or 
GEE cc bccdaohighasaecnchas asta enkasct<cct. ae 715 - - - - - - 
Reserve for losses on fixed assets........-6-eseeeee -1,849 207 - - - - - - 
Reserve for losses on commodities and supplies......| -369,432 -389,432 -389 432 - - . - . 
Operating Teserves.......cccsecccececccececevececsce 7,880 207 . ~ - - - - 
GE inns babbccsscsedocdcvcpscacesevessede 19/697 12,546 9,443 104 - - - - 
Het adjustment of valuation ani operating reserves..| -429,068 ~409,, 789 -412 ,627 104 | - - ~ 3 
Hot income, oF loss (-).....ssccccccccccccescceccceces| 63,102 -781,162 | -1,001,129 -10,581 2,633 -568 2,362 57,368 
Changes in unreserved earned surplus or deficit: 
Unreserved earned surplus, or deficit (-), 
Tune 30, 1953......e-e-0ee ccececccececcees [93,680,432 r| -887,269| -737,535 =75,389 -13 ,756 “970 13,762 - 
Net income, or loess (-), for the twelve | 
emiied June 30, 195%........ccceccecccecccersceesces| °519,2603/|  -781,262 | -1,001,129 10,581 2,633 568 2,362 57,388 
frensfere to surplus reserves...........++- cocceseee| °148,699 -148 699 - - - - - -34,905 
Transfers from surplus reserves........-+-ssececeees 23,200 23,200 - - - - - - 
Distribution of profits: 
Treasurer's account - deposit of earnings.........| -4%21,910 - - - - ° « zs 
DAVIROMRS. 2 ccccccccescceccccsccesccecocosececeece -75,037 -75,037 - - - - 2,750 22,500 
Gh dd 5 G41 0 as5 6 sets asinrscerdeccsckesanseas 5,717 1,456 - - - - - 17 
Prior year p eeesesiesscocovesocooccecse e-+| 629,939 643,576 646 357 - - 923 - - 
Unreserved earned surplus, or deficit (-), 
Tame 30, IVb... .crecececccccecececccecccereserese|—¥,157,917 | 1,226,887 | -1,092,306 85,970 -16,390 615 13,373 - 











Footnotes at eni of Table 5. 
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CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 





Table 4.- Income and Expense for the Twelve Months Ended June 30, 1954 - (Continued) 
(In thousands of dollars) 





Corporations - (Continued) 





Export-Import 
Bank of Verm Credit Administration Perse Finance Agency 
: Adminis- Home Loan Bank Board 


— ( ) Ben) Federal Federal | Produc- | Insurance Federal 
Defenso for Fearn inter- tion Corpora- Institute | Federal 

ort Production _ | Mortgage mediate credit tion of Inter-| home ané loan 
hat of 1950, | Sivie | COrpora- | oredit | corpora- dmericen | loan 

tion banks tions Affairs banks 




















ay 

: 

‘Oo 
ereoee 
ro 

g 








817 
Gains on sale of fixed assets..........0.0- eseee - - - - - - - 5 bd 
Gains on sale of investments...........scsecece: - 27 - 70 20 - . 456 329 
Gains on sale of scquired security or - 3 435 - - 1 - ~ - 
GURNEE. oc cccccwcccccccccccecsosescocccccesocoscce - 190 cs 7 103 382. - 0 20 
ine ome 35 13,580 1,370 | 22,270 1,220 | 97,091 =| 32,835 | 21,470 











Cost of commodities and supplies sold.........+.-- 
Direct operating COste......ssesccececsccceseseses 





1,659 1,447 1,477 : ae 


‘ ae8 te 
1 Bo. 


Depreciation (aot inelued in cost of sales or 
direct operating coste).. Sonescdbcdvevénccese 
Grants, subsidies, and contributions: 

Direct 


Guaranty and insurance losses... ....sscccseserere - 





© 
Save 
Wee 


Baas 
oun Fea Boe . BE, te 


Hii 
| 


Other. ..ccccccccces ecccccoveces Ceccccesecesccoce 
Total OXpemse.....sscccseceseces ecccccccesococes oe 1T7 


Het income, or loss (-), defore adjustment of 
valuation and operating Treserves........2secscecees 138 


Adjustments of valuati and operating reserves: 





ks ce Pies 


23,440 20,607 2,601 


& 
ce 
Es 








. 
g 
3 
$ 
$ 
: 
6 
8 
& 
g 


23,44O 


Ld 























Reserve for losses Of LOGNS.....csesereceresereses - 1,023 - 1 - 70 - - - 
Reserve for losses on acquired security or 
COMLateral... cc ccccccccccesssccecescsesesesesecs - -32 - - - Te7 - ~ ~ 
Reserve for losses on fixed assete........-ecese- - - - 2 1 - - - - 
Reserve for losses on commodities ani supplies... - - - - - - - - ~ 
Operating TeSETVOS....-cccsececececccesesesessvece - - - - - . - - - 
Other reserves....... PPTTTTTTI Titi - 12 - - - - - - ~ 
- -1,043 - 2 1 817 ~ ~ ~ 


Net adjustment of valuation ani operating reserves 
Bet income, or loss (<).....cscceccccsesorevccccoees 138 6,208 621 1,977 -564 90,421 23,440 11,228 | 18,869 


Changes in wareserved earned surplus or deficit: 
Unreserved earned surplus, or deficit (-), 
Fume 30, 1953... ccccccccesecevesecesecesesoceces 
Net income, or loss (-), for the twelve months 














46,510 | 22,886) 29,365 | 14,835 - | -119,58% 1s, 79% c 


6,208 621 1,977 6h 90,422 -23, 440 11,228 
-1,556 - “1,050 - | 90,064 2,256 


ee eee ee ee 


1B 4 








Distribution of profite: 
Treasurer's account - deposit of earnings... 
DIVIMOMAS...cccsccccccesescceccsececoses 
Other ° 


8,053 

-T% 

Prior year adjustments . oles 
Unreserved earned surplus, or deficit ee oa 

June 30, Wc ddd pdidindc cede dbdtcdccdccccadoessses 145 49,996 16,506 30,060 14,271 - -143 ,023 15,495 


« -7,000 « ms 
1,167 - 232 - - 





















































Footnotes at enfi of Table 5. (Continued on following page) 
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Table 4.- 


(In thousands of dollars) 


CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 


Treasury Bulletin 





Income and Expense for the Twelve Months Ended June 30, 1954 - (Continued) 





Corporations - (Continued) 










































































Housing ani Home Finance Reconstruction Finance | In liquidation by 
Ageney - (Continued ) Corporation end certain | Reconstruction Finance 
Office of affiliates Corporation 
Panama T 
the Adminis-| 
trator: Public Canal Asseta held Smaller Valley 
Vederal oo Company | Regular for the ae Wer Authority 
Suttons tration v tivits a 7; Corpora. 
Mortgage en tion 20/ ' 
Association / 9/ tion 
° - | 2% od 419,083 ° - 20,282 
- - | oT - - - - | 230,898 
2 1,729 2, ° 3,353 e - 608 
98,990 11,629 - 22,224 357 - 52 - 
122 - - - 1,063 - 15 20 
- - - 1,069 - - - © 
6,732 - : 478 - - - : 
. - - - 2,950 © © - 
23 1,253 560 2,514 3,582 368 25 an 
105,867 14,610 | 8,797 26 ,285 430,387 368 93 | 152,502 
bd : 873 357 , B46 - - 16,666 
15,337 ° 38,308 - - 101,958 
- 9,498 8,867 13/ 2,768 ° . i 693 
50,338 pi = 1,078 ” ” = = 
3,116 6,629 | 3,597 5,507 2,867 - 48 1,862 
a5 3,134 ba ° ° - ° 3,213 
> us 72 7 - - - ° © 
12,767 1,395 12,056 078 18,162 ie S 6,125 
- - - - ~ ~ 90 - 
62 - - - 407 - e a 
° 1,424 ° o pl « - = 
- on ? A Cae : : - 
DOCH, GEPENBB a so cc cece cect ccccesccccccccecccccscs 80,664 67,226 | 8,637 9,830 380,412 - 139 130,415 
Bet income, or loss (-), before ai justment of 
valuation and operating reserves.......s-eseseeees 25,203 “2,615 4,160 16,456 49,975 368 47 22,087 12/ 
Ad Justmente of valuation ami operating reserves: 
Reserve for losses Of 1Loans........csscesesererecs - 425 - 669 - - - - 
Reserve for losses om soquired security or 
Collateral. ....cccccccsececeses Coecceccococe - - - 7 - . - - 
Reserve for losses om fixed assets......ceceescees - 205 - 7 - - - - 
Reserve for losses on commodities and supplies... - on - - - > ~ - 
Operating reserves......essseee- eccceceses coccece - 7 - - - - - 
Other reserves.....-sscsece eeececes ecccecececee oe ~ wal - - 2,982 - “136 - 
Net af justment of valuation and operating reserves - 978 . 9 2,982 - =136 - 
Hot inoome, oF loss (-)......ssesesscesecesesecececs 25,203 51,637 | %,160 15,587 52,957 eo 183 22,087 32/ 
Changes in uureserved earned surplus or deficit: 
Unreserved earned ome, or deficit (-), 
By 30, 1953... cree eccccecococcocece ~ “145,171 | 73,554 245,222 -301 , 826 3,868 -3%6, 727 78,885 
Het inoome, or ices (-), f for the twalve 
embed Fume 30, 195%... .cerecccccccccesecececececs 25,203 51,637 4,160 587 52,957 368 -183 22,087 32/ 
Trensfere to curplus Teserves.......ececccececcess - > ~ - - - ° e 
Transfers from surplus reserves........sss-e-e+0+e ° ° - 23,200 - - ~ - 
Distribution of profits: 
Treasurer's account - See Se Scccve > - 7 - - - - o 
Dividemis.......s2-000+ pecedadecnceeseseas “bh - - 34,288 ° “ « e 
Other..... PPTTTTTITITITITITITITIT TTL ecccce ove - - . 7 - - - o 
Prior year ad Justments..........ssccececsreccceees - 60. | -2,682 279 - - - é 
Unreserved earned ames, "er deficit (- i, 
SE We, Madi op cevsndcndeocccecccoseceseosi 2h, 797 “197,620 | 75,033 250,000 248 , 869 4,235 -36,909 100,972 
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CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 


Table 4.- Income and Expense for the Twelve Months Ended June 30, 1954 - (Continued) 
(In thousands of dollars) 





Certain other business-type activities 





Department of Agriculture 


of 
Commerce 





Federal 
Maritime 
Board and 
Maritime 


Adminis- 
tration 15/ 





of ties and supplies.......ssccccceces 
OF BOTVICOS.. cc ccccccccccccesccesccccesescese 
Romte aml royalties... .c.sccccscccccccccccsccesece 
Interest and dividenis: 
Interest Om LoGms...cccccccccscccccseccccccceces 
Interest on public debt RLOMS. cc ce ccccecs 
Tmterest, Other... ..ccccccccsccccccsesecesccsecs 
DAVIGOMAS. . occccccccscceserececccesocccecccovese 
insurance premi 


Timed aBSets, ...cscrccccececece 
inw 


acquired security or 


“Gost of commodities anf supplies sold............- 
Interest 


Depreciation (not ineluted in cost of sales oF 


acquired security or collateral) 
operating reserves........e++: 


CCCP E SESE EHSOEOH OSE TETEEESOTES 


Bet income, or loss (-), before adjustment of 
valuation ani operating Tewerves.....csccccsecseces 


AM justments of valuation and operating reserves: 
Reserve for losses Of lOGRS....csesccecssesecesese 
Reserve for losses on eoquired security or 

COlLAtETEL.. cc eccrccesecesecevesececeseceseccees 
Reserve for losses om fixed assets......ceesereres 
Reserve for losses on commodities end 
Operating TOSETVES....cccceccceseseveseseces 
Other TeServes....cscccccccseresescsccecscescceves 


Bet adjustment of valuation ani operating reserves 
Het incom, or loss (-)........ 


on sale of e 
om sale of imvestments.......ccccecccecss 
on sale of 

to 


ee eerecerereserere 





Se erereseserereresese 


‘toa de 


eee 


60, 
3s 


11,332 


see 8 


§ seee 





2,375 














138,393 . : . : 
101, 725 - - 60,832 - - 
135,136 3,664 = 91 - - ~ 
5,08 25,934 2,014 7,20 7,330 bs ° 
3,206 . . . . : : 
32 46 3h = 105, Sh7 > ) 

25 “1 . 1,487 i : 

12,459 100 - - 2 A 

7,952 43 * bed e - 

- rf 2 8,623 > * 

390 - - = = - - 
8,012 38 5 - - - . 
70, Bes am e e 12 ,321 Sad - 
103 2 - 


x, 48,505 








23,019 46,131 


8 








5 





™ 8,805 5,18 343 - - 
32,837 . * = ¥ . 
“2,056 : - - - : : 
1,673 Sf vg sad e. ° bad 
7,150 3,420 -187 ? - - - 
19,299 305 - - 20 
107 


12,225 5, 








“10,793 51,436 








Changes in unreserved earned surplus or deficit: 
Unreserved earned surplus, or deficit (-), 








Distribution of profits: 
Treasurer's account - deposit of earnings....... 
Dividemhs.....ccccsesesece 
OCUROT. nc crcrcrecrevcceccsocecccsccesecesesesesoes 
Prior yoar ad Justmemts....cccrsccscsecscecececcces 
Unreserved earned surplus, or deficit (-), 
June 30, 195%........ oduvesee Coecccececccececoces 


er er eres eres reresese 





+2, 753,263 F 
261,902 


-11,963 
51,436 


105,349 
-10 ,793 





421,910 - - : . 22 “1 
-+,261 - - - - ° “ 
-13,637 - - - - - - 
- 235 1,661 


2,931,069 37/ 


126 ,142 63,399 


-35 061 





























Footnotes at end of Table 5. 
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CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 


Treasury Bulletin 





Table 4.- Income and Expense for the Twelve Months Ended June 30, 1954 - 
(Im thousanis of dollars) 


(Continued) 





Certain other business-type activities - (Continued) 




































































Department of Farm Credit Foreign Operations Generel Services 
the Interior -| Department of the Treesury | sgeinistration| Administration Aministration 
(Contimued ) 
Puerto Rieo /|Miscelle- Federal Civil ure Public Works 
Ne t neous loans | Defense Act of we Guaranty Loan Mxinistration 
Administration|/ani certain | 1950, es hot program progrem | (in liquide- 
other assets | amended tion) 
80 F. " ‘ - . @ 
ug e ° mr a e ° 
163 337,433 qt u - 34,647 2,147 
- 7 e © ° ° é 
= | othe : : ; : : 
- é . 27% mi ~ 
: . ; ail : : : 
i ba 1 - 2,033 - - 
Total imoome....... eeeecscotedsbbeccaccoees edesesed 363 412,568 & 1,182 2,307 3,647 2,147 
: 
of commodities and supplies sold.......... eee 37 - - - © o 
Direct operating costes.......-s.esese- ecccccccoses e 219 - - - - 
Interest expense: 
Om borrowings from the U. S. Treasury...........- - - 28 - Je 22,365 - 
Other..... Coecccecccccccscccocecccccecce ececccecs - - - - - - - 
Administrative Deeccccesecccoccesessoescce ¢ ug - 24 - - - » 
Depreciation (not included in cost of sales or 
direct operating coste)........-.-cececeees atiged - - - - ° ° é 
> i » 262 : ‘ 
* 2 r E 
od - - - - 157 
e eS 12 4,355 22,365 157 
12,588 29 1,170 2,047 12,283 1,989 
« - 2 . - - 
; ‘ 10 : . 
- - 12 ° - - 
512,588 29 1,182 2,047 12,283 1,989 
Changes in umreserved earned surplus or deficit: 
Unreserved earned surplus, or deficit (-), 
PUD FO, WB cscccgcpecccccccccceccccccecccescoce 53,461 - - -315,295 -3 ,630 50, 765 1,585,837 
Bet income, or loses (-), for the twelve months 
emiied Jume 30, 195%... ..csccececccccccccesecececes -3,153 412,588 29 1,182 2,047 ,283 1,989 
Transfers to surplus reserves......... cocccccocbcecce - - - - pe e 
Trenmefere from ourplus reserves......cccccsccesese - - - - - - o 
Distribution of profite: 
Treasurer's account - deposit of earnings........ - 412,588 - - . 6,608 1 
Dividemhs, .....ccccecccessceces ecccccee Cceccceces - + - - . - ° 
Other. . PO ee UU CSU C COSCO COCO CT CTC ea) @ e bad - - - - 
Prior year afjustmente.... PITTTITITITITITiT Tit t ri - - = - - - « 
Unreserved earned surplus, or deficit (-), 
Fume 30, 19DE....cccerccecececes eccccces ececccocee 56 , 61s - 29 =314,13 -5,6T7 45,091 “1,585,539 
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CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES. 








Table 4.- Income and Expense for the Twelve Months Ended June 30, 1954 - (Continued) 
(In thousanis of dollars) 


Certain other business-type activities - (Continued) 
Housing and Home Finance Agency 
Home Loan Office of the Administrator }8/ 
Bank Board: 


BOIC Alaska 

liquidation housing 

wit — service 19/ 
306 














Communi ty Housing loans Investment in Prefabricated | cus 
facilities | for educe- Federal Bational) housing clearance 
Asso- | loans program 





tional insti-| Mortgage 
tutions ciation 20/ progrem 19/ 








coco 0 @ Bae 


882 50,338 


ceace ' 
? 


° cocccecoe eo e 3 
Guaranty and insurance premiums............0+0+e++ (ALT, 7H 


Geins on sale of fixed asmets.......cccccccceces - 
Gai Of imvestmenta......ceccececeseces - 
of acquired security or collateral ws 


> 8B 
Roas 





& 
gi 


30, 788 


a 
5 seee 
8 

















° x ? 659 50,784 ate 582 

6 60 60 325 - 149 ‘o 

148 ~ - - - - - - 

° - - 3,632 - - - 11,584 

2h7 . . 5 110 : : 9 

Loans charged Off .....scccceccccccsececesccceces - ° - 10 © e 98 364 
Other assets charged Off........-scecesecccccecs - - - - - - 4,716 - 
Losses on sale of fixed assets.........eseccsece a - - 3,135 « ° - " 
Losses on sale of inmvestmoente.......ssccecsceses 390 - - - - - - ° 
Losses on sale of acquired security or collateral 7,964 - - - - ° a a 
Direct charges to operating reserves.......+e+0- - - - - ~ - o ° 
Other...... erccece Pere eeseeeceeeesreseseseeesese = = ad = - ~ _ 
6 60 6 ,Bke 1,093 50, 78% 5,266 12,620 


Total ERPENSES...cccsccccccccccccccccsccsccccoccccce| 2,098 
Net income, or loss (-), before adjustment of 
valuation and operating reserves. .......-++++e+eee+| 87,700 
Mjastments of valuation and operating reserves: 


Reserve for losses Of loGMS......cscsccccccsccsece 
Reserve for losses on acquired sevurity or 








b 
& 
& 
c 
8 
+ 
3 
E 
g 











8 
3 


e 
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a... 





637 
Operating TOSETVOS....cscccsecereresesececes - 
Other TeseTVes....cscccceccrescceseceseseseseseses - -l1 
Net adjustment of valuation end operating reserves|-19,611 - 649 - 

Het inmoome, or oes (-)......ccccccccccccesccccccecs BT,9T = 403 4,7 - 


Changes in wmreserved earned surplus or deficit: 


Unreserved earned surplus, or deficit (-), 
= BB, MBs cacedssscdocecsocccsncsecsoccncsscoeee 31 151 8,642 13 - 4,526 8,567 
Het imoome, or loss (-), for the twelve months 
emdied June 30, 1954....ccccccccccccccceccccsccese! 67,970 < 403 6,712 -165 - 206 “11,901 

Transfers to surplus reserves......... ecccccoccces - - > 

Trensfers from surplus reserves......cscsccesccese - - 

Distribution of profite: 

2 Treasurer's account - deposit of earnings....... - - - 
DAVIGOMAS.. ce scccscsececcceccceresecesesesevece - © - 
Other... sececerccecesecccecececececcceccceves| 3,200 25 “1,037 - 

Prior year adjustments. . cocbdcocccocosccesocesceeess - - 45 9 

Unreserved earned surplus, or deficit (-), 
DU DR, BOTs occ dans dob00ceccontésetecesss+ nae - es2 “16,396 -152 
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Table 4.- Income and Expense for the Twelve Months Ended June 30, 


(In thousands of dollars) 


CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 


Treasury Bulletin 





1954 - 


(Continued) 





Certain other business-type activities - (Continued) 





Housing and Home Finance 
Agenoy - (Continued) 





Public Housing Administration 





fan 
Security 


tration 


a2/ 


Public 
wer 
housing 


Veterans’ 
re-use 


housing 


aa 


Veterans’ Administration 





Veterans' 
canteen 
service 


Veterans’ 
direct 
loan 
program 


Defense Production Act 
of 1950, as amended 





Atomic 


Energy 
Commi esion 


Department 
of 
Agriculture 





Income: 
Sale of commodities and supplies.........ssesese- 
Gale Of GETVICOS.. 1... ccccececececeseceeeseses eee 
Rents aml royaltios......-s.ssecececeeess 
Interest and dividends: 
Interest on loans......sceccecccccecscecesececs 
Interest on public debt obligations............ 
Interest, WETTTITITITITIT TT TTT TT 
DIvidemhs....-ccccccccecsceseces 


eee eeerereeere 


Gains on sale of fixed apsete......sceesececeee 
Gains on sale of imvostments.......-secccececes 
Gains on sale of acquired security or collateral 
Other 


Expense: 
Cost of commodities ani supplies sold......-..+-- 
Direct operating coste.... 
Interest expense: 
On borrowings from the U. S. Treasury.......--- 


Cee eeeeeeereeereeee 


f 


Administrative GXPOnses. .. 2... cecccccrececcreces 
Depreciation (not included in cost of sales or 
direct operating costae). ......-ccccccecececscece 
Grants, subsidies, ani contributions: 
DAvect...cccsccececccscececeseseceseseseseseces 
Tmdirect....cceccsecscececececececes 
insurance 


OB cr ereresereseserese 


eeerereeeee 
Ome e rere reeeeereeereeee 


Peewee ecereseres 


tmemts . ww eee ec ecececes 


1p 


Total OXPOMse,..cscccccsscereceees 
Het income, or loss (-), before adjustment of 
valuation and operating reserves.... 
Adjustments of valuation and operating reserves: 

Reserve for losses Of loaMs....-.seserecececeres ° 

Reserve for losses on acquired security or 

COllatETaL.0. ccc ececccerececececececorerececers 

Reserve for losses on fixed agsets........ 

Reseee Str Seve eb GaRaRESTS ant outghpee 

Operating reserves. cece ° 

Other reserves......... e 

Net adjustment of valuation ani nattiapenins 


Het income, oF lows (-).....csccecececececececececs 


eererereeerese 








eererereeeeere 

















8 


137,870 


1,635 


- - + . - 26 ,4oh - - - 

- - - - - 2 226 - - © 
66 49,966 1,540 - 212 - - - ° 
30 961 3 26 2,296 = 10 ,032 - bd 
- - - - - - 2 - - 

- - - - ° - - nD - 

: - - - 15,354 ; ub : . 
: 30 1 6 21 & 13 . - 
452 50,957 1,54 32 17, 86% 28,801 10,066 n * 
° ° - - ° 20,496 - ° ° 
AT 23,512 523 - 697 5,789 517 - - 
- - - 15 22/ - ° 5,562 : > 
bad 3,519 118 1,493 V7 1,120 a 2 be 
s mm e ° o k2o o ° e 

- - = e lb 895 = o- = 15,752 

1 - 5 - - - - : - 
289 52,323 989 - - - - - - 
- - a _ 5 - = - - 
bs 58,515 baad - - 8 > - - 
15,597 27,832 6,079 2 15,752 








3 


-86 ,912 


3 


© 


“15,752 











~2 ,682 








89, 59% 


] 


91 

- 4 = -2 - a = - = 

‘o Milegs ? es oe ms Stee? SENSS. Se. 

i 3 90 : 217 : : ; ; 

8 30 : - - - 
<1 


“15,7 











a or 7 
Unreserved earned surplus, or deficit (-), 
Fume 30, 1953... eccerecececccceee 
Net income, or loss (-), for the twelve months 
emiied Jume 30, 195%... ceccccececsceceresececers 
frenefere from curplus reserves............-. 
ee os eee 

er’s ount - deposit of earnings...... 
Dividends. PPTTTTITITITIT ITI Tit ttt 
Other... ssecececes 
Prior year ef jJustmente...... ecccccceces 
Unreserved earned surplus, or deficit (- ), 
June 30, 1954.......... Sooseesers Code vovece sees d 








CORRE HORE OER EEE ESTES 


eeeeeeee 


208, 515 
89,594 


“1,499 


433,335 
al 


2, es 


aS 


oreo a 


-3 ,858 
“15,752 





-305, 568 


-433,2Te 


“1,528 


8,183 


8,335 


-19,609 
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Income and Expense for the Twelve Months Ended June 30, 1954 - (Continued) 
(In thousands of dollars) 
Certain other business-type activities - (Continued) 


Defense Production Act of 1950, as amended - (Continued) 


Table 4.- 














General Services 





Rls ceeis We 


i 


| 


a 


eg 


oe 


8 





| 














t 


Air Force 


Department 
of 
Commerce 


Department 
of the 
Interior 


Department 
of the 
Navy 


Department 
of the 


Administration 





Ioan 
guarantees 


Revolving 
fund 23/ 





Income: 
Sale of commodities and supplies... 
Sale of SOTViCOB......cccccrccccesececes erecccesece 
Rents and royalties..... 
Interest and dividends: 


POCO m emer ee eeerereeereees 


Interest, other....... eccceccceces ° . 
Dividends......... TITETITITITT TTT 
Guaranty and ingurence ro peepee ities: ve 
Other income: 
Gains on sale of fixed assets........scsesecccere 
Gains on sale of investments..........- evccevcces 
Gains on sale of ee security or colla’ 
Other.. osbens © cocwrecesececsece 
Total income.... 
Expense: 
Cost of commodities and supplies sold...... 
Direct operating coste...........-6- Sccrcccesoseses 
Interest expense: 
On borrowings from the U. S. Treasury.........- ooe 
Other....... eccccceces evecececee ereccces eeececece 
Administrative ° 
Depreciation (not included in "cost “of sales or 
direct operating costs).........cccsese seasesnnun 
Grante, subsidies, and contributions: | 
Direct...... 


eee ereserese 


SOOO eee eee Hee eee Hees eeeeeeereses 


eee erereserare 


Other expenses 
Losses and charge-offs! 
Loans ¢. CE cccccovccocese 
Other assete charged off........ ecovee eovccccccce 
Losses on sale of fixed assets.......s.scecereses 


eee eeeesesereses 


Losses om sale of investments... ....sseerececeses 
collateral 


Losses on sale of acquired security or 
Direct — to aries nee TOBETVOB.. ceccesccece 
Other... ecccee 
Total expense..... Co ccccccccccecccecesecececes erece 
Net income, or loss (-), before adjustment of 
valuation and operating reserves.... 
Adjustments of valuation and operating reserves: 
Reserve for losses on loans...... 
Reserve for losses on acquired security or 
collateral .. éo0 
Reserve for losses on “fixed BBCOTE.. 2 ee eececcccces 
Reserve for losses on commodities ani supplies..... 
Operating TeGeTVES.....cceccscceresscccecesccsesces 
Other reserveS......c-cccosecese 
Net adjustment of valuation and operating reserves. 


Net income, or loss (<).....-ssccesecccess 


Cee meee Hee ee eeeeeeeserersere 


rere rerererere 





Sere eeeererererere 


Peer meme er eeerareseresese 








es O97: 3 


100,377 
3,933 





wie tee 


& B.. ‘ 


2,249 


107,223 








wees 


117,861 
9,590 


1,713 

1 
2,875 
2,638 





171 


213 


re tee SS 








1,175 








-2,698 


-1,175 


serves 


2,113 





-2,698 


1,175 


2,113 








=1,476 








Changes in unreserved earned surplus or deficit: 
Unreserved earned surplus, or deficit (-), 
June 30, 1953.....-0.- cecccccccecoce 
Net income, or loss (>); “for the twelve months 
ended June 30, 195%.......ccececeee 
Transfers to surplus OS See, See Oig K 5 
Transfers from surplus reserves..... 
Distribution of profite: 
Treasurer's account - deposit of earnings........ 
Dividends, 
Other. ..+s PTRETITITIT TIT Tiir itt 
Prior year ad justments...... 
Unreserved earned aren, or deficit fa 
FeO 30, IDR. once cccccdccscccccccdcoccccsccccccee 





wee ewww eeeseres 


eee eeerererasereres Cee eerereeereses 








an 




















1,392 


1,204 
1,694 


6,258 





=o 623 
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CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 
Table 5.- Source and Application of Funds for the Twelve Months Ended June 30, 1954 
(In thousands of dollars) 
Corporations 
Department | Department |Department Import 
Department of Agriculture| of of the of Bank of 
Grend Total Commerce Interior Justice Washington 
tions | Commodity — Inland Virgin rag Regular 
Credit Sasurence Waterways | Islands Tetestetes lending 
Corporation Cor _.. | Corporation| Corporation Tne. "| activities 
Funds applied: 
To acquisition of assets: 
Loans madle.........eeseee ececee odeessee enbaeabe 14,239,419 | 8,071,001 | 3,365,521 - - 29 - 565,172 
Purchase of inves tmente: 
Public debt obligations..........sseseceseses -| 2,078,101 | 2,023,152 - ° : ° ad 
Other securities. ......ccececccccccccecececes é 50,478 50,450 ~ - - - ~ 7 
Purchase, construction, or a of 
fixed assete.......... Rename ee 439,521 352,320 43,317 - 1,303 282 5 
Cost of acquiring collateral. on “defaulted loans. 55,915 212 - - - - - - 
OURET. ..ceeeccerecerececercccccrececececcseseres| 2,338,562 | 1,299,000} 1,269,175 2b/ - | 9,000 25/) aa - - 
Total acquisition of dasete. pececdeos beecqsseons 201, 11,795,133 | 4,718,012 - 9,000 1,673 262 565,177 
To expenses (excluding depreciation and hw 
charges not requiring fumis)............+++++++++| 1,791,037 | 1,100,987 121,790 38,153 3,151 2,587 18,136 29,194 
To retirement of borrowings and capital, and 
distribution of surplus: 
3,553,317 | 3,143,744 | 1,853,227 - : - : 328,000 
956, 96, 998-773 : . - : - 
M06, 400 ,903 : ° ° ° ° : 
1,996 ,667 1 95, 831 as ? ° > ? me 
426,291 246 ,665 - 4 - © ° e 
15,234 9,915 - ° ° ad ° 
421,910 - - - - - - - 
47,599 40,749 7 + ° - 2,70 22,300 
Other distribution of eurplus...... Sedebsnesesee 1,617 1,617 - - - > - - 
Total retirement of borrowings and capital, 
and distribution of surplus.........ecesececees __7,826,293 _6, 786,197 _2,810,000 _ 4 - - 2,750 350,500 
To increase in working capital and deferred items. 689, 305,490 17,940 - 263 108 - - 
Other funds applied.............. tedisdbiaase éonha 22, -28, 303 + - - - - -28, 303 
Total funds applied.........cseccceccccccceces e+e-| 286,486,265 | 19,959,464 | 7,667,743 38,157 | 12,414 4 369 21,168 916 ,568 
Funds provided: 
By realization of assets: 
Repayment of loans: 
Oe gente ae aaiinbiin tiles seeeeee| 10,347,481 | 6,076,876 683 ,266 - 12 17 - 350,348 
By cancellation of corporation notes... PF 956,773 - - - - - - - 
Sale or collection of investments: 
Public debt obligations..............- eseoaned oe Bice ,681 | 1,614,562 - - - - 7 - 
Capital of Government corporations............ - - - - - - - 
Other securities...........- Sedasssbdcne asacke TT, ST - - - - - 
Gee OP SHED BNO. 5656s cbse cccccoccecccecces dit 46,890 5 - | 12,438 410 - - 
Sale of acquired scourity or “collateral eAeeanees 13,338 - - - - - - 
De Reins jp ates Denn ilipe tant Sega aera de one hr 968, 727 968 ,27626/ - aay - - - 
Total realization of assets........ geebéetesseds 14,254,210 | 8,798,240 | 1,651,546 - | 11,804 427 - 350,348 
By income......... et > 4 es ehdeniiidia --| 2,288,235 | 1,264,824 34,266 27,468 520 2,061 20,815 86 ,605 
By borrowings, capital and surplus subscriptions, 
and appropriations: 
Borrovings: 
From U. S. Treasury. . cccccccccccccce| 9,298,296 | %,352,227| 3,376,000 - - ~ - 447,900 
From other Government "eorporations ‘am 
GRIDER hn docs ccccecdcccécccccacesececccccce 205,061 199,219 - - - - - 
BG WO WAAR ccccccscccccccccvccccce bavrees 1,854,622 | 1,824,110 - - - - - 
Capital and surplus subscriptions: 
BP Di DH, TS dc hdc ccdesisccdces Jeuperecdn 801 800 - - - 800 - - 
CP GN Sabdeddedastaddddedecesedtécesousesa 115,599 104 ,560 - - - - 7 - 
Cancellation of notes to U. s. Treasury......... 646 , 357 646,357 646 , 357 - - - - - 
Count Fand appropriations - expended......... 1 1243,350 239,037 - 5,445 - 1,080 - - 
re borrowings, capital and surplus sub- 
scriptions, and appropriations. ...........-0++: 9,320,085 7,355,201 | &,02%,357 5,445 - 1,880 7 447,900 
By decrease in working capital ani deferred items.| 2,596, xy 2,511,160 | 1,957,573 5,243 - - 346 FR 
Other funds provided....... Gisisceieseues Séebeeds . ( 040 . - - - - 28 213 
Total fumde provided..........ssseceseees scecceces| 28,486,265 | 19,959,468] 7,667,743 36,157 12,414 4,369 21,168 916 ,568 






































Footnotes at end of table. 
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Table 5.- Source and Application of Funds for the Twelve Months Ended June 30, 1954 - (Continued) 
(In thousands of dollars) 


Corporations - (Continued) 








apet Farm Credit Administration Foreign 
* Federal | Adminis- Home Loan Bank Board 
Deposit | tration 
Banks Federal Federal | Produc- : 
Defense for Farm inter- tion rpora- Federal 
o of Inter- | home amd Loan 
loan 
banks 

















Producti per Mortgage | mediate | credit tion 
Act of 1950,| tives Corpora- | credit | corpore- American 
es amenied tion banks tions — 





tion 





Funds applied: 


To acquisition of assets: 
Loans mate. -« iicthadmaibadescocecossecceWbdetbaes 12,718 491,535 63 | 1,790,273 - - - 723,726 - 
im 

Public debt po ms oe sectcodhasterasmaae - 43,735 215,192 | 26,647 | 235,123 - | 2,376,003} 128,450 

Other COCUFAthES.. 2s ccccccccccccccccscccccccs 500 - 860 - 49,090 - 
Purchase, construction, or improvement of 

Lixed ABBOLS..cecccccccrcccrccsccsecesecccccece - - 

Cost of acquiring collateral on defaulted loans. - 191 


OUNET. . ccccccccccccccccccccccccscececosscocesese 


Total acquisition of assets........scccscceseces 12,718 535,962 


To expenses (excluding depreciation ani other 
charges not requiring fumis)........scccccecesoee 177 6,279 
To retirement of borrowings and capital, and 
distribution of surplus: 
Repayment of borrowings: 
To U. S. Treasury: 








2,005,465 | 25,507 | 235,607 - | 2,268,819) 128,454 








Z iigl.3. 


19,294 1,702 88,247 | 23,4e2 20,593 2,308 








BY COD... ccccccccccccccccccccecesscecccece 17 - - - - - - - 

By cancellation of notes......cseserccesere © © ° bd ° * ba e 

To other Government corporations and agencies - ke 47 - - - - - - 

To the PUBLIC.....ccccccccccccccccccccesocece - 196, 455 51 | 1,195,875 - - - 593,450 - 
Repayment of capital and surplus: 

To U. 8. Gnohasdapanenssalscoeiauvebe - 28,500 - 2,850 4 225 - 1 - 10,208 

FO GURNEE. rc ccccccccecccsccccccconeccsocccoce - 8 890 - - - - - 1,023 - 

Treasurer's account - ~ deposit of carnings...... e - - - - - - - 

Dividende........sceeee- eitieesoecibausianébone - 7,000 ~ - - - 8,05 - 

- ~ . - 2 - 


Other distribution of Re sacvecthnassess 1,267 - 232 


Total retirement of borrowings and capital, 
and distribution of surplus......scccccccceces 17 277,159 7,051 | 1,198,957 4,225 = i 602 , 74 10,208 
To increase in working capital and deferred item. 120 2,332 - - - = Ps = 
Other funds applied.....ccccrccccccccececccccesses = - - - - - 


Total fumis applicd.......cscrccscecccccesecoceses 13,032 621,731 7,88% | 3,223,715 31,435 323, 85% 23,442 2,772,156 140 ,967 
Punds provided: 
By realization of assets: 
Repayment of loans: 
DF Me iinet atiastapsainccredswnsacheaed - 506 ,280 5,827 | 1,828,912 - ~ - 766 ,901 
By cancellation of corporation notes.......... : - ad - - 
Sale or collection of investments: 
Public debt obligations.........csecsrercccces 34,828 
Capital of Goverment corporations............ 
Other securitios.....ccccccesccccccccerececece 
Sale of acquired security or collateral......... 


OUEST. cc crccccccccccccecccccsccccsccccosecosces 


Total realization of assets.........cceseccseees 5h, bho 6,272 | 2,085,616 | 30,189 | 138,253 118,186 
Nir BI ob os 85 i Sr iepicakig wisteeosdanatabae 315 13,561 936 21,119 1,207 | 177,533 1 31,379 21,141 


By borrowings, capitel and surplus subscriptions, 
and appropriations: 
Borrowings: 























216,704 | 27,425 | 134,200 
2,764 i 

1 - 
> 4 053 


& 

: 

E 
ere ee 


- 2 
5 - 





E 
E 














Prom U. BS. Treasury.......csccccececescccccces 12,717 - © - - - - - - 

From other Govermment corporations and 

BBONCLOB. ee ccceccccccceccscceseccccsecesece - 53,350 - oa - - - - 

Ween Ge PNG. 6 ob cos cescrcccccccccccgsecccsce - 204 ,520 - | 1,152,090 ~ - 457,500 
Capitel ani surplus subscriptions: 

By GU. DB. THOR. cc cccccccccccccccocecccocece - - - - - - - - ~ 

CI 5a iosh She ct bedaenccesccctctbiees - 8,851 - - - - 18,861 68,008 - 

Camoellation of notes to U. S. Treasury7........- - - - - - - . - ~ 
General Fund appropriations - expended.......... - - ° © - - - - - 
Other...... PITTITITITITIITITIT TTT TTT - ° = - bd - - - - 





Totel borrowings, capital and surplus sub- 
criptions, and appropriations.........-.sss+e-+ 12,717 266,721 - |1,152,090 ~ - 18,861 525,508 - 














By decrease in working capital and deferred items. ~ - 676 4,889 39 | 8,069 4,579 304,558| 1,639 
Other fumls provided......ccccccccecccecccecesecee - ~ ~ - - a 
Total funds provided.........cccccccecccecececcees 13,032 821,731 7,884 | 3,223,715 | 312,435 | 323,854 | 23,be2 | 2,772,156| 140,967 






























































Footnotes at end of table. (Continued on following page) 
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CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 
Table 5.- Source and Application of Funds for the Twelve Months Ended June 30, 1954 - (Continued) 
(In thousands of dollars) 
Corporations - (Continued) 
Housing and Home Finance Reconstruction Finance In liquidation by 
Agency - (Continued) Corporation and Reconstruction Finance 
Office of certain affiliates 8/ Corporation 8/ 
the Adminis-/ Publi Canal Smaller Tennessee 
trator: Housing Company Regular Assote Defense War Valley 
Federal Aiminis- | 1/ Lending held for | Homes Plante wy 
ational tration activities | ‘the U. 8. | Corpora- | Corpora- 
Mortgage &/ Treasury tion tion 
Association ¥ 1o/ 
Funds applied: 
To acquisition of assets: 
Loans MAMO.....2eesececes Coccceccosccccccoccosoos 480,783 525,717 - 83,37 12,089 - - - 
Purchase of investments: 
Public debt obligations.........cece-ese- erccees - - - - - - © 
Other securities.......ccccecccececececerece - Sd - - Sd - ° e 
Purchase, construction, or improvement 
Pixod apsets.......ccccecececcceces deeccccoccoce 17 1,189 6,586 - - - - 298,616 
Cost of acquiring collateral on defaulted loans.. - - 7 - - - - ° 
Other. ....eseee- Oc ececccsccceses ececececcces evcce - - = - = : © 
Total acquisition of assets...........+-+. evessde 480 ,800 526 ,907 6,586 83,37% 12,089 - - 298,616 
To expenses (exoluiing depreciation and rere 
charges not requiring funds)......... niditecenaines 80,558 62,879 78,820 9,830 378,876 - as 124,138 
To retirement of borrowings ani capital, ani 
distribution of surplus: 
Repayment of borrowings: 
To U. S. Treasury: 
Ses bitnghteedececesdeanccedeesoh ec ose - 879 ,000 . 78,500 28/ - - - 5,000 
By cancellation of notes.......s.esceeee ~ 7 - - - - - = 
To other corporations and agenc 358,756 - - - - ° « “ 
To the public.........+-- Ccecccccocccocsecoceses - - - £ - ~ - - - 
Repayment of capital and surplus: 
fo U. 8 Wabvegessse puwebad hanacesdecenn . - - - 180,000 - 1,200 19,677 
To Ce ececccccececsccesecececesececococecce - 2 - - - - - 
Treasurer's account - deposit of earnings........ eas - - - - ~ - - 
Other distribution of wurplus..........s0csses0 - . . . . . : - 
Total retirement of borrowings ani capital, 
and distribution of eurplus............sseseee- +| 359,202 879,002 - 78,500 180 ,000 - 1,200 2h ,677 
To imorease in working capital and deferred items.. 5,572 - 2,67% 273,114 - 368 - - 
Other funds appliod.......csccccccccccececececscecs - - =: = - = - = 
Total funds applied.....c.s.cscsecereceees mooted 929,132 | 1,468,768 88,080 | bek,G19 | 570,968 368 1,249 437,432 
Funds provided: 4 
By realization of assets: L 
—— of loans: 
inceitaelie Diiiteiestwiindidebsiassececes “GME 936 ,O17 - } 321,594 - - 359 - 
Ry pe ra of corporation notes eccccccccee - - 7 - - - - - 
Sale or collection of investments: 
Public debt obligations..........+++- ecccccoces - - - - - - - - 
Capital of Goverment corporations............. - - - - - - - - 
Other securities. .........eseees ecccecccoccece - - 14,493 - - - - 
Gale of fixed assets... ...sccccrececccecscecececs 52 6,532 216 233 26,405 + - 1,594 
Sale of acquired security or collateral.......... - ~ - 8,433 - . 66 - 
Other... cc ccecccecee erecsececcceseses ececccececece oa - 1 - - - - - 
Total realization of assets........... suinbenssSel 671,395 9k2 , 549 223 | 344, 75% 26,405 ° 425 1,594 
By income..........- cnguethintbeinebadichrscadbean 105,867 15,508 86 ,883 26,565 427,437 368 93 163,177 
By borrowings, capital and surplus subscriptions, 
end appropriations: 
Borrowings: 
Prom U. 5S. Treasury.....c.ccccccccecccccccesece - 439 ,000 - 73,500 - ~ - - 
From other Govermment corporations and 
agencies..... Coerecccccccececesccccccococeccce 145,869 - - - - - - - 
Prom the public.......cccsccccccececscecececers - - - - - - - - 
Capital and surplus subscriptions: 
wy U. BRORGEET coc ccccccccccccccocecsocccocece - - ° - - ~ - - 
by Pe 0s Or erecccscecesccocccocccesececece - - - - 8,696 - - 137 
Camoellation of notes to U. 8. “Qreasury cccccscces - - ~ - - - - pa 
— Fund approprictions - expended......... od - 46,177 - - - ~ - 186,335 
aie borrowings, capital and surplus sub- 
scriptions, end appropriations...........-s+e+0 145,869 485,177 - 73,500 8,696 ~ - 186,472 
decrease in working capital and deferred items - 2h, - - 108 ,426 - 731 86,188 
Other fumfls provided........cccccccccsccceceseveces 7 oT - - - - - 
Total fume provided..........ccccccecccecececes eee] 929,132 1,468,768 88,080 | sss,819 570, 96% 368 1,249 437,431 
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Table 5.- Source and Application of Funds for the Twelve Months Ended June 30, 1954 - (Continued) 


(In thousands of dollars) 





Certain other business-type activities 





Total 
certain 


Department of Agriculture 


Department 
of Health, 


and Welfare 





other 
business- 
type 
activities 


Adminis- 
tration 


Hlectri- 
fication 


tration 


i} 





Funds applied: 
To acquisition of assets: 
TOONS BRM... ccccccccccccccccccccccccccccccecece 
Purchase of investments: 
Public debt obligations.......cccsccesesscecs 
Other securities....ccscccccccccccccccccccces 
Purchase, construction, or improvement of 
Pimed A8SOCS. . cc ccccccccccccccccccecccecccoces 
Cost of acquiring collateral on defaulted loans 


OURCP. c cccccccrcccccccccccccccccccccccccccecoee 


Total acquisition of assets......scccsceccseces 


To expenses (excluding depreciation andi other 
charges not requiring fumis).........scsececeess 
To retirement of borrowings and capital, and 
distribution of surplus: 


BY COBB... ccccccccccccccccccccscoccceceseses 

By cancellation of notes.......sccesccccees 

To other Govermment corporations and agencies 

To the Public. ..ccccccccccccccccccccccscoccce 

Repayment of capital end surplus: 

TO U. S. TROMBUTY...ccccccccccccccccccccccees 

Treasurer's account - deposit of earnings...... 
Other distribution of surplus 


Totel retirement of borrowings and capital, 
ami distribution cf surplus.......cceseccesess 


To increase in vorking capital and deferred items 
Other funds applied.....cccccccccececesesesoseces 


Total funds applied... csecececccccscevercceses 


Funds provides: 
By realization of assets: 
Repayment of loans: 
BY COBB... ccc ccccccccccccccccecccccccesesoces 
By cancellation of corporation 
Sale or collection of investments: 
Public debt obligations......c.cccsscecccesece 
Capital of Govermment corporations.........+. 
Other securities... .csccccccecesececcsocecers 
Sale of fixed assets.....csccesesssececeseseces 
Sale of acquired security or 
OCRET.. cc cccccccsccccccccccecevcceccsesesesoces 
Total realization of aseete......cccceserececes 
BY 1NCOMC...ccccccccccccccccpeccccececevesesoves 


ple mn capital and surplus subscriptions, 


ee rererereeererese 









OCRETS.. cc ccccccccccccscccevesosece 
Cancellation of notes to U. 8. Treasury. 
General Fund appropriations - expenied.. 
Other... ccccccccccccesecsccccsecssesesecesecece 
Total borrowings, cepitel and surplus sub- 

scriptions, and appropriations.....ssccccecsss 
By decrease in working capital ani deferred items 
Other funds provided 


COPPER EHEHHHOHETEEOEESES 


Total funda Provided....csscocccescccvececesocece 





181,118 


370 
158 





181,646 








37,506 





126,418 


Ter 


een :) 


- 
oor ew i.e 





1,040,096 


’ 7 
6,135 


126 ,858 








835 


ee S 








8,526 ,801 


346 , Bs 


313 , 737 


s 








19 


59 , 783 


m:) 





42,723 


16 ene 8 0-8 








2,376 
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bln ML 





& 











207,552 








aaa 
346, Oh 











141,603 
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Table 5.- Source and Application of Funds for the Twelve Months Ended June 30, 1954 - 
(In thousands of dollars) 








(Continued) 








Corporations - (Continued ) 





Housing and Home Finance 
Agency - (Comtimed ) 












Reconstruction Finance 
on and 




























































































































Corporati 
Office of Susie certain affiliates 8/ Corporation 8/ 
the Adminis-/ Public Canal Gualler Tennessee 
Wwoters Housing Company | Regular Assets Defense War Valley 
Federal Adminis- | 1/ Lend ing held for | Homes Plants annuely 
Bational tration activities the U. 8. Corpora- Corpora- 
&/ Treasury tion tion 
Association oy / 22/ 
Feate emgsets 
acquisition of assets: 
WOGRS BIRO. oc ccccccccccccccccccccccccccccoccccces 480,783 525,717 - 83,37 12,089 - - - 
Purchase of investments: 
Public debt obligations.........+s+e-e+e- occcee - - - - - - © é 
Other securitios.......sccscecccececsces erccoce - - - ~ - - - e 
Purchase, a or eee of 
fixed assets... éangeeetéese 17 1,189 6,586 - - - - 298,616 
Cost of soquiring “collateral. oa “defaulted loans. - - - - - - - ° 
Tote. comntanttin of BI c Sucinwacdie cesece 480 ,800 526,907 6,586 83,37% ,089 ~ - 298,616 
To expenses (exoluding depreciation and other 
charges mot requiring funds).........e.e-e.e+e+++-| 80,558 62,879 78,820 9,830 378,876 - 49 124,138 
To retirement of borrowings ani capital, ani 
distribution of surplus: 
Repayment of borrowings: 
To U. S. Treasury: 
SP Gnd acdchhdnseescceesoscecesed ocsebaes’ ~ 879,000 - 78,500 28/ - . - 5,000 
By cancellation of notes... ....ccscccecececes - - - - - - - ° 
To other Goverment corporations and agencies... 358,756 - - - - © . 
© - ~ 180,000 - 1,200 19,677 
2 - ° - - ps 
879,002 ~ 78,500 180,000 ~ 1,200 2h 677 
a ee ee - 368 ply eRe - 
1,468, 768 88,080 | '4s,619 510, 96% 368 1,249 437,431 
936 ,OLT ~ 321,594 ye + 399 bas 
By cancellation of * corporation notes eccccecccoe - . 7 - - - ° 
Sale or collection of investments: 
Public debt obligations..........+ - - - - - - - - 
Capital of Govermment corporations - - - - - - - e 
Other securities..... eccces ecccece eee - - - 14,493 - - ° o 
Bale of fixed assots........ececececss os 52 6,532 216 233 26,405 - - 1,598 
Sale of acquired security or collateral - - - 8,433 - - 66 - 
eececececes Orerererecereseseresesesesesesese - - 7 - - - - ° 
Total realization of assets.........2-0.4 ecccece 677,395 he , 549 223 344, 754 26,405 - 425 1,594 
By income......... ececesee $eseccccccccocececsoococe 105,867 15,508 86 ,883 26,565 427,437 368 93 163,177 
By borrowings, capital and surplus subscriptions, 
end appropriations: 
Borrowings: 
From U. 8. Treasury.....+-s-sseee ecccccce eccce - 439,000 - 73,500 - - - ° 
From other Govermment corporations and 
ANB ic cecccosccccs ionbebandagh - - . - 8,696 - ~ 137 
Cancellation of notes to U. 8. Treasury ee - - - - - . - 6 
— Fund ee expendied.......+-+. - 46,177 - - - - - 186,335 
nae siiceieee capital and surplus sub- 
scriptions, and appropriations...........-s-<+«« 15,869 | 485,277 - | 73,500 8,696 ‘ ‘ 186,472 
By decrease in working capital end deferred items.. - 2h, - ~ 108,426 - 731 86,188 
Other funds provided......cscecccccccscevececececes - bs oT - - ° a 


437,432 
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Table 5.- 


CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 





Source and Application of Funds for the Twelve Months Ended June 30, 1954 - (Continued) 
(In thousands of dollars) 





Certain other business-type activities 





i 


other 
business- 
type 
activities 


Department of Agriculture 


Departaent 
of Health, 


and Welfare 





Farmers’ 


Adminis- 
tration 


Electri- 
fication 


tration 


i} 





Funds applied: 
To acquisition of assets: 
TOONS BRAC... ccccccccccccccccccccccecccccccecs 
Purchase of investments: 
Public debt obligations........sccsccccssccce 
Purchase, construction, or improvement of 


Cost of acquiring collateral on defaulted loans 
OURET. - ccccccccccccccccccocccccccccccecoceceece 


Total acquisition of assets.....scccccccceceses 


To expenses (excluding depreciation and other 
charges not requiring funis) 
To retirement of borrowings ani capital, and 
distribution of surplus: 
Repayment of borrowings: 
To U. S. Treasury: 
BY COBB. ccccccccccccccccccccscocecocccoces 
By cancellation of notes........sceresesecs 
To other Govermment corporations and agencies 
To the PUblic...cccccccccccccsccccccsccscocece 
ital and surplus: 





nn a) ~ deposit of earnings 
Dividends ...cccccccccsccccecsecece 
Other distribution of 


Totel retirement of borrowings and capital, 
and distribution of surplus.......cscccccceces 


To increase in working capital and deferred items 
Other funds applied....ccccccccccsccesecscccceces 


Total funds applied......cccscccccscccccvessccces 
Funds provided: 
By realisation of assets: 
Repayment of 





loans: 

BY COBB. i ccccccccccccccccccccecccccccesocoses 

By cancellation of corporation notes......... 
Sale or collection of investments: 

Public debt obligations.......cccccceccsccecs 

Capital of Govermment corporations.......++++ 

Other Securities... ..csccccccesccccesesesesocs 
Sale of fixed asSets.....cccccsescccccccceseces 
Sale of acquired security or colla 


OCRET.. cc ccccccccccccccccccccessscccsecesesosos 

Total realization of assets......ccesccesececes 
BY 1MCOMC...cccccccccceccccspeocccscecocesesoves 
By borrowings, capital and surplus subscriptions, 
and appropriations: 


eeereces 


3 
From U. S. Treasury....cccccccccccsccesecsces 
From other Goverment corporations and 

From the public....ccccccccccecccesccccoceces 
Capital and surplus subscriptions: 

By U. 8. Treasury..cccrccccccecccecseseceseces 

By Others... ccccccccccccscccvsesececeseseces 
Cancellation of notes to U. 8. cccccces 
General Fund appropriations - expenied......... 


Other... cccccccscccsesevcsccscesscesecccesesecs 


Total borrowings, capital and surplus sub- 
scriptions, and appropriations.......sccccccerss 


By decrease in working capital ani deferred items 
Other funds provided 


POCO HEHEHE EE EEE SO EESESES 


Total funds provided......ccccccccccccesesececece 






181,118 


370 
158 


43,535 





181,646 


43,535 








37,506 


Department 
of the 
arny 
Guaranteed 
(World 

War II) 


187,431 








409,572 126,418 - e ‘ 
5,983 ° - ° : _ 2 
10,835 - - - - - : 
179,626 4ho - 1 49 | 62,789 45 
5,319 = * ag = 4,986 4 
barf - - - - - 1 
; - ‘ _ 2 Z 4 


46,589 








46,590 





10,152 


0S 








313 , 737 


s 








1s 


ete: einen aoe a 


226 


833 


= 


cl. 





903,179 
5, Bk2 
40,522 
11,039 
00% 313 


112,172 








81,157 








il... 





& 











1,964 ,88% 


8,526 ,801 








346, 


27,083 9376 42,885 . 

182 ,000 - 205,000 - - - 
1 oe e e e - 
~ - Sad nd 7,216 ve 

25,552 96,514 7,068 * 162,770 29/ ~840 

207,552 96 , 5 212 ,068 = 169,986 -840 

- - - - | 66,766 iP 








141,603 























298, 741 
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Table 5.- Source and Application of Funds for the Twelve Months Ended June 30, 1964 - (Continued) 
(In thousands of dollars) 





Certain other business-type activities - (Continued) 





































































































Yerm Credit| Foreign General Housing ani 
of the —_ | Department of the Treasury] Aiministre-| Operations Services | Home Finance 
jt a) tion Administration Administra Agency 

Federal Public 
Puerto Rico | Miscellaneous; Federal 
Reconstruc- | loans ant | Ciyi4 oo Guaranty | Loan coe iatra- | usin 
tion Admin- | certain other Progr uz program Aministre- 
istration | assets of 1930, | dot tion (in | tion 
as amended liquidation) 
Funds applied: 
pa > assets: 
oc ebccecccsessececccccccccccscscccesos - 5,402,065 | 2,265 - - 13,851 - - 
Sunnie et 
Pubise debt obligations... cocedccesoccccoceces - ~ - - ~ - - W920 
sediee - - - - - - - 2 
° = - - . . - 39 
. - - - 3 ° - * 53,078 
- 065 | 2,265 3 - 13,851 = 108,095 
405 . se - 4,354 2365 : 32,589 
To retirement of borrowings and capital, and 
distribution of surplus: 
Repayment of borrowings! 
To U. S&S. Treasury: 
WH CORR. co ccnccccceccsccccccoccces ercccccces - - - - - 592 - 
By cancellation of motes.......-ssececcceses - - 7 - - - - - 
- © e - e - ° 5 
: “a : =| abt 
2,222 - : - - : 886 65,497 
> 612,588 : . -| 6,608 2,691 ‘ 
e - ° ° = rs ° 6,850 
2,121 412,588 - ~ . 7,200 3,577 89,166 
> Cee Se Saneny CETL aS Cotas items. - ~ pt 3 - 5,19% 195 100,340 
Other funds appliod.....scccccecececccevecccecese - - - - - ~ * ~ 
Total funds applied. .......scercsecscccerccsceses 2,525 5,814,654 7330 5 3% 48,609 3,772 330,189 
Penis yrovaieh: 
By realization of assets: 
Repayment of loans: 
bf peeenesoeses Gnaeeene sindderéedapecocaces 1,675 3, 7%5,313 no hb - 1 886 - 
By cancellation of corporation notes.......... - 956,773 - - - - - - 
Sale or collection of investments: 
Public debt obligations.......ssssecceecereees - - - - - * - 141,119 
Capital of Goverment corporations...........- - - - 28,500 - - - - 
Other securitios......+scecceres eevcccee ecccce - - - - - - - 7 
Sale of fixed assets Sadebedceopeccccecece 267 - - - - - 739 3 
Sale of acquired security or ecece - ~ - 1,092 - - - 13,832 
Other... ccccsccescces eccccccces Sescccsecsecoees e - - - - ~ - - - 
Total realization of assete.........ssecececeses 1,942 4, 702 ,086 110 30,039 - 1 1,625 154,962 
BF IMIG. ccc cccccccncccccrccccccececccecccecosecs 363 412,568 a u 2,307 34,687 2,147 128,87 
Ry 7 eae capital ani surplus subscriptions, 
os Sepeyenteins 
From U. .. PYOASUTT. 00sec cesecccsccccceccces - - | 2,139 28/ - 2,015 12,390 - - 
Fron Goverment corporations ani 
BBONCIOG . ee srecccereserecceesererecesecececes - - - - - - - Ske 
From the public......sccesccccecerscecececcess ~ - - - - - - 4O ,511 
Capital and surplus ptions: 
By U. S. Treasury...... eocseceooe ecoveses eccce - - - - - - - - 
Ry egoseessocepenes eee oeece - - - - - - - - 
Cancellation of notes to U. S. Treasury......... - - - - - - ° e 
Generel Fund - expemied....... jon 190 699,979 - 30,045 - 1,462 ° . 
OURGR. occcccccccdcccccesccccccccecccecececococes 7 ~ - - - - - - 
Total borrowings, capital ani surplus sub- 
scriptions, and appropriations.......... esocese 190 699,979 | 2,139 -30,045 2,015 ,O51 - 46,352 
Se ES EERE a ee Se 31 > - - 32 - - - 
Other funds provided........++0. whdedeed eGcnGel Luise he - - = - ° 
2,525 5,814,654 | 2,330 5 30 48,609 3,772 330,189 


Total funds provided.........-esese- PPT TI Titi TTT 
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Table 5.- Source and Application of Funda for the Twelve Months Ended June 30, 1954 - (Continued) 
(Im thousands of dollars) 





Certain other business-type activities - (Continued) 





Housing and Home Finance Agency - (Continued) 





Office of the Administrator 





Investment 
Communi Housing in Federal 
Pear ore loans for Bational housing 
service educational | Mortgage loans 
institutions —, program 19/ 


| 
(i 


i 


i 
é 





Funds applied: 
To soquisition of assets: 
LOOMS MAME... cccccccccsececececcescosccccccess 
Purchase of investmente: 
Public debt obligations.....-cesccecccecesees 
Other seouTrities.....csccececccesecesecesoces 
Purchase, construction, or improvement of 
Lixed ABBOtS..ccccccccarecessceseseceveseseses 
Cost of acquiring collateral on defaulted loans 


COOP OOOOOeO OEE EHEO HEHE ESETETESES 





Total acquisition of assets......cscrccsseceses 


To expenses (excluding depreciation and other 
charges not requiring funtis)........esccoccseees 


To retirement of borrowings and capital, and 
distribution of surplus: 
of borrowings: 
To U. S. Treasury: 
By COBB... cc cccccsccccccecerevecesececoccces 
by Ccccccccececocerese 
To other Govermment corporations and agencies 
To the PUBLIC... .cccececesscesessceccsesocece 
Repayment of capital ani 
To U. S. Tr@ASUTY...-.cccccceccccccsevesscere 
TO OURGTS..cccccccccccececcrscesesescsssosess 
Treasurer's account - deposit of earnings...... 
DAVIGOMAS. .cccccccccoreceescccesenecesccssesese 
Other distribution of 


Total retirement of borrowings and capital, 
and distribution of surplus...c-seccocesesocss 


To increase in working capital ani deferred items 
Other funds applied....csscccececccececscocesoces 


Total funds applied....csssccesccececeseseseseces 
Funis provided: 
By realization of assets: 
Repayment 


UBsccccccecseeeserese 


of loans: 

By COGN... ccccccccecececccccccscecesesececes 

By cancellation of ON NOtES....cecere 
Sale or collection of investments: 

Public debt obligations.....cccccccsesscovece 

Capital of Government corporations.......+++- 

Other securities... sscsccccecceccesecesesece 
Sale of acquired security or colle’ 


OCNET. on ccrevecccerccececeseccceessereseseseees 


Total realization of aesets......cscsecesereces 


BY 1MCOMC. 2. ccc erccccccerccececscccsceseseeessees 


By borrowings, capital and surplus subscriptions, 
and appropriations: 
Borrowings: 


From U. 8. Treasury....ccccccccceccecccececes 
From other Govermment corporations and 
Prom the public.....cscccccececececesccesocee 
Capital and surplue subscriptions: 
By U. S. Treasury... ccccccecccesccscecessces 
BY OCHOTS....cccccrcccsececccecesesccccececss 
Cancellation of notes to U. 8. ecoceces 


OEROT. ccc rccccecccccccerececesceseesesscsesesees 


Total borrowings, capital end surplus sub- 
scriptions, and appropriations........-s-cccers 


By decrease in working capital and deferred items 
Other funds provided......scseceseccccccccscccess 


Total fumds provided... .sscecececcccencescsccces 


eeereeere 


o 34, 87% é 











65 1,093 








- 3,262 
- 3,262 © 34, 87% ad 7,562 24,392 


1 Elis 









































7,181 


~ 
& 
8 
=3 
. 
oO 
w 
= 














- - - - 212,887 5,986 - 
25 - 1,037 - - ‘. 6,250 - 
25 - 1,037 - 212,887 5,986 6,250 - 

3,322 1,102 35,968 263,671 13,958 6,250 36,647 











7,182 


: oi - * : 
- - - - 57 
= e - - 4 

995 


819 13 212,887 


at 
. 














306 


8 
? 
& 
te} 














afeeeeee | oe «6 














+=] 














3,322 





x ° 31,500 . - 
-5,000 *. * . e 
5,000 - 31,500 ° - 
32 835 152 3,364 5, 5he 














My 
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_ 35,968 _| _ 263,67. _ 
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Source and Application of Funds for the Twelve Months Ended June 30, 1954 - (Continued) 
(In thousands of dollars) 





Certain other businese-type activities - (Continued) 








































































































Housing ani Home Finance 
Agency - (Continued ) Segre” Matapotwatoen Defense Production Act 
Public Housing Administration | seal) of 1950, as amended 
Business 
a : Public | Veterans’ | Adminie-| Guaranteed! Veterans’ }raior eal 
ower wer re-use tration | loans to | canteen loan Atomic Department 
€ housing veterans service Energy of 
waties mom program progres | Commission | Agriculture 
Funds od: 
To acquisition of assets: 
mado - aT - 2,27 11,320 - 111,632 - - 
-| 22,882 347 - - 763 - - - 
- - - + 2,240 - 12 - - 
-| 23,356 347 2,27 13 ,560 763 111,645 - - 
99 | 28,160 699 1,508 15,593 27,404 6,064 2 15,752 
1,412 31,490 2,252 ? 9,176 - - a3 ? 
° 332 1 ° - - - - - 
1,412 31,422 2,253 bi 9,176 - Nad md ba 
mC - - | 498 66x 9,739 9 - 
1,522} 83,338 3,299 4,567 38, 826 26,831 127, 448 1 15,752 
Funds provided: irene 
By realization of assets: 
—— of loans: 
Sn ssabdossesspsoncasencsecspccccccesess 4O5 2,426 10 38 - - 20,583 - ° 
By cancellation of corporation notes. eecee ecee - - > - - - - ° o 
Sale or collection of investments: 
Public debt obligations........s.sscesseseees - ~ - - - - - e 
Capital of Government corporations - - - - - - - ~ ° 
Other securities. ......e.s-ees- - - - - - - - - ° 
Gale of fixed assets........cccceccceces 499 9,588 T17 ~ - 23 - - ad 
Sale of acquired security or collateral. ~ - - - 1,221 - 162 - - 
PTWITTITTIT ITT Tt iit bed : : = - 2 - : - 
Total realization of assets 904 | 12,015 726 38 1,221 25 20,745 - ~ 
WI aa Fada dics de cparaccccdsdecagessipassece 451 | 50,957 1,50 32 17,88 28, 806 10,052 un - 
hy y en. capital and surplus subscriptions, 
and appropriations: 
Borrowings: 
From U. S. Treasury.......cccccccccecccescess - - - - - - 96,651 - 2,08 
From other Government corporations and 
BBOMO1OS. 2.2 ce eccccsececes ecccceccccococece - - - - - - « 
Prom the public.....cscccscccsccccccecesesece - - - - - - - 
rr and thar ad subscriptions: 
Poe UTE COCO C CSCC Tere 8 
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Table 5.- Source and Application of Funds for the Twelve Months Ended June 30, 1054 - (Continued) 


(In thousands of dollars) 





Certain other business-type activities - (Continued) 





Defense Production Act of 1950, as amended - (Continued) 





Department 
of the 


ary 


of 
Commerce 


of the 
Navy 








Funds applied: 
To acquisition of assets: 


Pixed OBBets.. cc crccccccccccecescsocvesecsesecsese 
Cost of soquiring on e 
QURET. . ccccccccccccccccccccevececocesccosccecoee 


Total acquisition of assets.....ssccccorcceseces 


To expenses (excluding depreciation and other 
charges not requiring fumils).......cccccccccesore 


To retirement of borrowings and capital, and 
distribution of surplus: 
Repayment of borrowings: 

To U. S. Treasury? 
BY COGR.. ccc cccccccccccccccccsccccscccececs 
By cancellation of eocvcccecccecesccece 
To other Government corporations ani agencies. 
To the Public....cccccscvccesccescccvoserosese 
Br 7 of capital and surplus: 
v. 8. eee er ecececesccereveseveseses 
To OthETS....ccccccccecccecs seeerecececece 
Treasurer's ~ deposit of earnings . cocccce 


Dividenis.. ee ecrececececerecccore 
Other distribution of 


Total retirement of borrowings and capital, 
and distribution of surplus......cscccccccceses 


To increase in working capital and deferred items. 

Other funds applied 

Total funds applied... ccccscrecccccevccccoces ee 
Funds provided: 

By realisation of assets: 





CORO ETOH OREM EEE ESOS EEE 


Total realization of assete......sssccssseseses 


By income....... PYUTTITITI TTT TTT TTT ecovece 
By borrowings, capital and surplus subscriptions, 
end appropriations: 
Borrowings: 





Cancellation of notes to U. s. se occcsecees 
General Fun4 appropriations - expenied.. 


eeeeerereres eer ereeerereseeee erereces eeeee 


Total borrowings, capital and surplus sub- 
scriptions, and appropriations......scccserscres 


Be Gomes SS Se eee Wr. Seen SOs 
Other funds provided.......csccccecerccccesssccece 


Total funds provided.......ccccocecececccececes ooo 
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Footnotes for Table 4, income and expense statement, and Table 5, 


CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITI“S 


Treasury Bulletin 








source 


and application of funds statement 


Includes $2,500 thousand interest paid on capital stock. 
Represents interest on advances from appropriations ani on paid-in 
capital. 
This amount differs from the net loss shown above because thie figure 
excludes the loss from operations by the Federal Maritime Board and 
the Maritime Administration (see footnote 16). 
In accordance with Public Law 665, 834 Congress, approved August 26, 
1954, the Institute shall, on ani after July 1, 1954, be subject to 
the applicable provisions of the Budget ani Accounting Act, 1921, as 
amended (31 U.S.C. 1), in lieu of the provisions of the Government 
Corporation Control Act, as amended (31 U.S.C. 841). 
Represents accrual interest in lieu of dividends on capital stock. 
Represents activities under the United States Housing Act, as amenied. 
War housing and other operations of the Administration are shown under 
"Certain other businese-type activities.” 
ee Tn i ente- 
On September 29, 1953, pursuant to the act approved July 30, 1953 
(67 Stat. 230), "the Reconstruction Finance Corporation started liqui- 
dation of ite activities » except those carried on by the Corporation 
(Ek"Stat. 2357, ant thows carried cn purouant_ to the Dofone,P 

64 Stat. 2357), and those carried on heey to the Defense Produc- 


tion on ae as amended = App. 2091-2094), which were 
transferred to the Secretary of the a papery + Be A 1953, 
and as of the close of business on r 28, 1953 respectively. 


In accordance with the act approved July 30, 1953 (67 Stat. 230), 
certain activities of the Corporation were transferred to the Secretary 
of the Treasury for liquidation on July 1, 1954. Pursuant to Reorgan- 
ization Plan Mo. 2 of 1954, effective at the close of business June 30, 
1954, certain loans, securities, and other assets, together with the 
functions relating thereto, were transferred from the Corporation to 
the Export-Import Bank of Washington, the Federal National Mortgage 
Association, and the Small Business Administration. War Damage Corpo- 
ration (in liquidation), shown on pages 62 and 63 in the October 1954 
sani Bulletin”, aia not have any activity during the fiscal year 
1 

ite held for the United in accordance 


States 

with the act approved June 30, 1948 (62 stat. 1187-1188), which pro- 
vided for cancellation of Reconstruction Finance Corporation notes in 
the amount of $9,313,736 thousand, plus interest accrued thereon sub- 
sequent to June 30, igh7 representing unrecovered coste to the Corpo- 
ration as of June 30, 1967, in ite in ite national defense, war, ani recon- 
version activities, and stipulated that any amounts recovered by the 
Corporation with respect to these activities subsequent to June 30, 
1947, should, after deduction of related expenses, be deposited in the 
United States Treasury as miscellaneous receipts. The national de- 
fense, war, and reconversion activities consist of the synthetic rubber, 
tin, and abece programs, ani liquidating activities relating principally 
to the rental and disposal of World War II defense plants and facilities, 
the settlement of claims ani collection of receivables. In accordance 
with Executive Order No. 10539, dated June 22, 1954, the President 
ee Ce ee ee oe ee ae oe oreo 
thority of and subject to the provisions of 
of 1948, as amended (50 U.S.C. App. 1929). 
is the Federal Facilities Corporation. By 
No. 10539, the President transferred the synthetic 

to the Federal Facilities Corporation and the 
abaca fiber program to the General Services Administration, all effec- 
tive at the close of business on June 30, 1954. On the same date, th 
Secretary of the Treasury took over the liquidation of the World War II 
activities, with the exception of the World Wer II activities which 
were transferred to the Export-Import Bank of Washington in accordance 

on 
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The equity of the Reconstruction Finance Corporation in the net 
assets of this Corporation and the function of liquidating these 
assets were transferred to the Federal National Mortgage Association 
effective at the close of business June 30, 1954, pursuant to Re- 
organization Plan No. 2 of 1954. 

Represents interest on the net direct investment of the Government 
in the Corporation (see footnote 7). 

Represents net income during the fiscal year 1954 from power 
operations. 

Department of the Army - guaranteed loans (World War II), shown in 
Table 5, 444 not have eny income or expense during the fiscal year 


Revolving fund, Farmers’ Home Administration. 

Figures in this colum are shown on a preliminary basis. 

The cumlative unreserved surplus or deficit cannot be segregated 
from the Government's equity in the activity, which consists of 


appropriations and cumlaetive unreserved surplus or deficit. 


expended 
This figure will not agree with the corresponding figure shown as 
excess of income,or expense (-),in the total column of the balance 
sheete of certain other business-type activities which appear in the 
October issue of the "Treasury Bulletin", because this figure ex- 
Cludes reserve for contingencies held by the Housing ani Home Finance 
Aministrator - Commmity facilities service, amounting to $250 
thousand ,and reserve for amortization held by the General Services 
Aministration - Revolving fund, amounting to $10,444 thousand. 
The revolving funi for development of isolated defense sites, shown 
wader this heading in Table 5, has been terminated. The fund did 
not have any income or expense during the fiscal year 1954 prior to 
the date of ite termination. 
In accordance with Public Law 428, 834 Congress, approved June 24, 
1954, a revolving fund was established, effective July 1, 1954, for 
use in connection with the liquidation of this activity. 
Pursuant to Public Law 560, 834 Congress, approved August 2, 1954, 
the functions of the Housing ani Home Finance Administrator, includ- 
ing the function of making payments to the Secretary of the Treasury 
wader Section 2 of Reorganizetion Plan No. 22 of 1950, together with 
the notes and capital stock of the Federal National Mortgage Associe- 
tion held by the Administrator, are transferred to the Federal 
Bational Mortgage Association. 
Represents interest on funds advanced to the Administration by 
allocations and appropriations. 
Represents interest on funds advanced to the Administration by 
appropriations. 
Represents revolving fund, defense materials procurement activities. 
Represents purchase of commodities ani other coste. 
Represente a mortgage received from the sale of the Corporation's 

ami operating equipment. As of June 30, 1954, a repayment 
of thousend hai been made on this mortgage. 
Represents sales ani exchange of commodities and loans transferred 
to accounts receivable. 

in this colum are shown on a net basis. 
Includes $1,814 thousand transferred from the Reconstruction Finance 
Corporation to the Secretary of the Treasury (Federal Civil Defense 
Act of 1950), pursuant to Section 104 of the act approved July 30, 
1953 (67 Stat. 231). 
Represents appropriations made by Congress during the fiscal year 
1954, lese lapeed appropriations transferred to the “Payment of 
certified claims” accowmt of the United States Treasury. 
This revolving fund was terminated during the fiscal year 1954. 
Less than $500. 
Revised. 
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